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EEC Commission 
commons sterling endorses special 

television 45 — 
support 
grows 


Equities UK spending fund 


off 6.4 


MPs gave an Indication, for the 
: -v" first time that they arc prepared' 
to accept the televising of Par- 
liament- They have previously 
rejected three movs toe allow 
television. 

■ A private members' Bill intro- 
duced by Labour MP for 
Grimsby Austin Mitchell was 
7 accepted on the casting vote of 
■ ; v Deputy Speaker. Bernard 
Weatherhil, after voting 
resulted in a 201-201 tie. 

■■■ £ But despite the inii-aii success, 
. 4 “;. fbe Bill is. uhlikely' to get a 
■ Second Reading f roit now- goes 
: .r to the end of a long queue of 
■*.?. private members* legislation. 

v Iran threat 

■?' Iran's Foreign Minister Sadegh 
Qotbzadeh condemned Canada 
for helping four UiL diplomats 
and two wives escape from Iran, 
and said Canada would pay for 
its action M somewhere In the 
: world, sooner or later." Page 4; 
Editorial Comment Page 18 

; Callaghan to stay 

James Callaghan made it dear 
-v that he. had no intention of 
; resigning as Labour Party 
leader before autumn at the 
earliest. 

BBC settlement 

BBC-2’s Newsnight programme 
was due to make its first appear- 
•t ance last night following a. 

- settlement of the dispute -which 
prevented its launch on Mon- 
• day. 

f Airfares bld 

r British" Airways has asked the 
Civil : Aviation Authority for* 
dpproval-to increiure- domestic 
fares by between 12 and 30 per. 

■ cent from April 1 due to heavy 
rises in; airport and fuel Mils. • 


• STERLING dosed at $2.2620, 
a rise. oT one cent. Its trade 
weighted index was 7L7 (7L4). 
DOLLAR attracted little interest 
and closed rnirh^pg^ 
DM1.730. Its 6 WIp^ was also 
unchanged at S5.Q. 

• GOLD rose $20 In London, 
to dose at $690. 


• COPPER cash 
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Arms cache 

Ministry of . Defence invest!? 
' "gators were, questioning a man 

■ after a cache of explosives and 
arms were found at the Reading 

. "home of an employee of the 
' Royal Aircraft Establishment, at 
Farnborough, Hants.' The 
. Ministry dismissed reports that 
the cache included guided 
missiles. - 

Olympics cash 

■ The British Olympic Associa- 
tion is more than £400,000 
short of the £lm it needs to send 

• fuDetrength teams to Moscow. 
In Tokyo, - Japan Government 
officials expect a boycott of the 
Games because the' country 
feels they cannot be held under 
normal conditions. 

Summit delayed 

The proposed summit meeting 
between West German Chancel- 
lor Helmudt Schmidt and 
German state and party Presi- 
dent Erich Honecker of East 
Germany will no longer take 
place this spring following an 
East German rudest- to remain 
'flexible on the date. Back P age; 
Moscow seeks to turn away 
Third World .nmtih. Page 2 

Nkomo appeal 

Patriotic Front leader Joshua 
Nkomo appealed to a0 parties 
to the Rhodesian ceasefire to 
.end the violence which has 

■ breached the Lancaster House 
agreements. Page 3; Chall enge 
faring Rhodesian ' economy. 
Page IS 

Briefly « . * 

♦ Nigel Otoey was making a good 
recovery at a Cambridge hospi- 
tal after his heart transplant on 
Tuesday. 

Prince Charles is to visit Canada 
from March 30 to April 3. 
Several 'arrests have been made 
following last week’s guerrilla 
. attack on a Pretoria bank in 

* which five people died. 


gained £21 to £1,321, the highest 
level since 1974. 

• GILTS became uncertain 
after early, grins. The Govern- 
ment Securities index edged op 
by 0.04 to 67.69. 

• EQUITIES fell, the FT 30- 
share index dosing 6.4 down at 
4574* after being 1.7 up earlier. 

- GOLDS rose further on- 
increased bullion prices, and the 
Gold Mines index dosed 15J) 
up at 350.5. 

• WALL STREET was up X97 
jaL 8jft$7 Ju^t before the' dose. 

• SPOT price*o£ naphtha,' the 
raw material “used 1 to make 
petrochemicals and petrol, has 
started; to drop for nhtfirst time 
in more than a year. Jsh<& Page 

• PRESIDENT . 
predicts a'.' mild first-; 
recession in the TT.S. ecohc 
with growth resuming in 
fourth quarter. Inflation ' 
abate to a 10.4 per cent 
rate. Page 4 

BUILDING society net receipts 
could approach £300m this 
month, against December’s' 
£161m, . according to the chief 
general manager -of the 
Wooftvlch. Page 7 

• BL’s share of the new car 
market sank to 15.4 per cent, its 
lowest level ever, in the first 29 
days of January, but the group 
is still optimistic about its “ buy 
British ” campaign. Page 6 

• POST OFFICE profit target is 
likely to be raised by about 
£70m a year. Back Page 

LABOUR 

• LARGE numbers of men have 
left the labour force, while the 
number of. employed and un- 
employed ' women has risen 
sharply. Department of Employ- 
ment figures show. Back Page 

• CLOSED SHOPS now cover 
5Jhn employees— 23 per cent of 
Britain’s workforce — according 
to a Department of Employment 
survey. Page 8 

COMPANIES 

• - CURRENCY movements 
affected BAT Industries results 
for the. 12 months to September, 
and pre-tax .profits were down 
by £5m to £428m. Page 20 -and 
Lex, Back Page 

• INCLUSION of Allied 
Retailers, boosted Associated 
Dairies first-half results. Pre-fax 
profits were up from £15.09m to 
£22. 54m. Page 20! and Lex, Back 

.Fag® 

MOET-BOENNESSY, the 
champagne, oognae and perfume 
group, reports an increase in 
turnover' last, year from 
FFr L92 bn (£209. 7 m) to 
FFr 229bn (£250. 1m) .Page 23 


. BY JOHN WYLES IN BRUSSELS - &. DAVID TONGE IN LONDON 

THE European- Commission 
yesterday endorsed a. plan *to 
set up a special fund for spend- 
ing in the UK, thus setting the 
stage for a resumption of the 
political battle over Britain’s 
contributions to' the EEC 
budget 

The plan win go forward to 
the member-States for further 
scrutiny Of - what re main^ a 
highly contentious issue. 

-Mrs. Margaret . Thatcher 
indicated a new , flexibility 
which could help soften the 
sharp differences her more 
rigid approach at .the EEC 
Summit In Dublin provoked. 

After talks with Sig. Fran- 
cesco Cossiga, the Italian Prime 
Minister, and current. President 
of the EEC Council of 
Ministers, Mrs. Thatcher 
appeared to soften the Govern- 
ment’s, previous demands for a 
final settlement of the problem 
at the next summit, due in 
Brussels , by the end of March. 

Mrs. Thatcher is still looking 
for a special heads of govern- 
ment meeting to resolve the 
question of Britain's budgetary 
contribution, but is prepared to 
see this take place in March 
rather than this month. 

Given the other international 
problems facing the EEC, she 
would like to keep this special 
meeting separate from the 
March summit. 

- Mrs. Thatcher said that the 
problem must be resolved in 



Slg. Cossiga and Mrs. Thatcher after their laifcy 


the financial year starting in 
April 1980: “We cannot wait 
beyond that time. We must 
have a substantial resolution of 
the problem during that year ” 

“There really is quite a lot 
of time to get it right." 

The British hope is that an 
agreement in principle on the 
methods of dealing with the 
problem will be sorted out in 
March. There seems to be some 
willingness to allow some 
details to be left unsettled 


provided they are not on major 
issues. 

Essentially the proposals 
adopted by the Commission yes- 
terday will be the framework 
within which the Nine will seek 
to reduce the UK's expected 
£L 2 bn net contribution to the 
EEC bndget this year. 

First exchanges between EEC 
members will be next week, 
when the Commission's plan 
comes under scrutiny of their 
Continued Back Page 


Return to work pleases 



BY OUR INDUSTRIAL STAFF 

THE British Independent Steel 
Producers* Association said last 
night -it was pleased at the rate 
at which employees were report- 
ing at the plants of its 100 
members, although thousands of 
steelworkers In the private 
sector did not return to work 
yesterday. 

The Iron and Steel Trades 
Confederation said it expected 
the majority of its private sector 
members to be back at work 
today as their formal instruc- 
tions arrived. Workers at two 
or three of the bigger com- 
panies had already obeyed the 

instruction. • 

Following the ISTCs decision 
on Tuesday to comply with the 
Court of Appeal’s ruling against 
an extension of the steel strike 
into the private sector there was 
a general return yesterday in 
the North West and South 
Yorkshire. 


South Wales private sector 
workers -were showing no haste 
in returning to wort: at their 
four private sector steel plants 
in their region. 

Private sector steel workers 
in the Midlands were last night 
offered an improved 13 per cent 
pay increase, following union 
assurances that they would 
return to work this week, or by 
Monday at the latest. 

Letters instructing about 
10.000 steelmen in the area to 
return to work have already 
been sent to regional secretaries 
of the ISTC. 

According to Mr. John Blan- 
dish, chairman of the Mid- 
lands Iron and Steel Wages 
Board,- this was an important 
factor in the. improved offer. 

■ 1 The employers originally 
proposed an 11 per cent 
increase, against the union's 
claim of 22 per cent which still 


stands. Mr. Standish said that 
the goodwill demonstrated by 
the union had encouraged em- 
ployers to improve their offer. 

Mr. Bill Sirs, general secre- 
tary of the ISTC, said: “ The 
British Steel Corporation could 
have learned some lessons from 
the way this has been handled. 
In the circumstances, we recom- 
mend a return to work. 

“We have not accepted the 
offer but it is an improvement 
which has enabled us to relieve 
ihc 5“n"*on at works level. 

In Newport, Gwent steel- 
workers at Alpha Steel voted 
to continue the strike because 
the union's ' decision applied 
only to members of the British 
Iron and Steel Producers’ 
Association of which Alpha is 
not a member. 

Strike effects, "Page 6 
EEC grants, Page 2 


UK Eurobond issue hits snag 


BY FRANCIS GUILES AND MICHAEL LAFFERTY 


FINANCE FOR INDUSTRY— 
the City lending institution in 
which the Bank of England has 
a 15 per cent stake — is being 
hindered in raising funds 
through a Eurosterling . bond 
issue because of the complica- 
tions of setting up an offshore 
■fi ramting subsidiary, in the 
Netherlands. 

It has been forced into this 
peculiar position by a recent 
change of practice at the Inland 
Revenue. 

The Revenue’s changed posi- 
tion. which only became public 
earlier thfe month, means that 
it is no. longer practicable for 
British companies to make new 
Eurobond issues direct from the 
UK. Companies are - now re- 
quired to pay interest on such 
issues alter . deduction of . tax. 
-Bond issues in this form would 
therefore prove unattractive to 
Eurobond investors who are 


able to receive Interest in gross 
form from all other Eurobond 
issuers. 

The Inland Revenue made 
this change as a direct result 

- of the abolition of UK exchange 
controls last year, in order to 
counter the possibility of UK 
residents evading tax by acquir- 
ing the bonds and failing to 

- declare the interest received. 

Most companies wishing to 
tap the Eurobond market are 
now likely to set up special off- 
shore subsidiaries to get round 
.the Revenue ruling. It appears 
that FFI was unprepared for 

- the change- and had planned to 
arrange a hew direct £20m 
sterling Eurobond issue this 


say they, have no idea when 
the necessary formalities — 
ranging from the formation and 
registration of a company, the 
translation of its statutes, and 
the granting of exchange con- 
trol permission — will be com- 
pleted. They .fear that by the 
time arrangements are complete 
it may no longer be attractive 
to launch a sterling-dominated 
b ond. 

FFI has been one of the main 
users of the Eurosterling bond 
market over the past two years. 
Since December, 1977, it has 
made four sterling bond issues 
to raise total funds so far of 
£77m. 

It will still be possible for 


month. For the past few weeks . UK invest^ to evade tax of 
it has been seekin ©approval 
from, the Dutch authorities to 
set up an offshore subsidiary in 
the Netherlands. 

Advisers handling the affair 
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UK bond issues made through 
offshore subsidiaries simply by 
ensuring that they collect their 
dividends through non-British 
batiks. 
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1979 CURRENT ACCOUNT 
PLUNGES INTO THE RED 

West German 
deficit DM9bn 


BY JONATHAN CARR IN BONN 

WEST GERMANY had a current 
account deficit last 3 'ear of 
DM 9bn f£23bn) — the biggest 
in its history— and is heading 
for one twice as large this year. 

Preliminary figures issued 
yesterday by the Federal Stati- 
stical Office show the visible 
trade surplus for 1979 totalled 
DM 22.5bn — compared with 
DM 41bn in 1978. 

With deductions of DM 31.5bn 
for services and transfers— such 
as foreign holidays and pay- 
ments home by foreign workers 
here — the current account 
plunged into the red. In 1978, 
it registered a . DM 17.6bn 
surplus. 

This is only the fourth time 
in West German history that the 
current account has not been 
in surplus. The other occasions 
were in 1950, 1962 and 1965. 

Usually, the country has been 
able to build up so big a visible 
trade surplus that it more than 
covered its usual deficit on 
invisibles. But last year, while 
exports by value increased by 
10 per cent to DM 314.6bn, 
imports rose by no less than 
20 per cent to DM 292.1bn. 

The main reason for this 
surge in imports was the 
sh?r?ly increased bill for oil 
?*3d other raw materials. This 
year, the Government estimates 
that oil will cost about DM 65ba. 
enual to about 4 per cent of 
GNP — compared with an oil bil! 
equal to only 2 per cent of 
GNP in 197S. 

The potential result is a cur- 
rent account deficit foi- 1980 of 
about DM 20 bn — though there 
is a large measure of uncer- 
tainty over this figure. A year 
ago, the 1979 current account 
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was still widely expected to be 
in comfortable surplus again. 

. The Government and Bundes- 
bank officially hold that by run- 
ning such deficits, West Ger- 
many is greatly contributing to 
the improved trading perform- 
ance of other nations. Only two 
years ago. West Germany was 
nnder constant international 
pressure to boost imports and 
thus act as a “locomotive for 
the world economy.” 

Unofficially, there is some 
dismay at the size of the deficits 
now emerging and a feeling that 
even with its big monetary 
reserves, the country cannot 
allow such a situation to persist. 

It is also recognised that the 
existence of the deficit carries 
major implications for the 
Deutschemark *— which showed 
a small devaluation in real terms 
against the currencies of main 
trading partners last year. 

Economic Viewpoint. Page 19 
Coal conversion plan. Back Page 


Dispute 
may shut 
power 
plant 

THE Central Electricity Gener- 
ating Board yesterday turned 
down proposals from Cape Con- 
tracts to take over insulating 
work at the £5fiQm Isle of Grain 
power station in Kent. It now 
seems likely that work at the 
site will stop completely by 
April. 

Capes had offered to take over 
the lagging work or insulating 
pipes and boilers at the Number 
One unit at the five unit plant 
and bad came to a working 
arrangement with the General 
and Municipal 'Workers’ Union, 
the loggers' union. 

The CEG3 told contractors 
two weeks ago to stop work on 
two of the five 663 megawatt 
units. Yesterday, it instructed 
that work be wound down at 
the remr : w*ing two uncompleted 
units today. 

It Irs been atterjotina to put 
out the laqeine correct in the 
no-ma 1 commercial manner 
sine? Dumber 7. The three 
maior mech ,, n i c' , 1 engineering 
enn^re'e-s a* th« s : t n General 
Electric Goro-^nv. R"Scnck and 
lVi?cr»Y and P^ewnr 1 : F.ntineer- 
’n® Develonmen*? h~v n been un- 
•>bl» to cnns’ri'-r * , h'' con- 

tr’c* bec-*i»S“ o f f^Prctritiry in 
a ettiT° u"i A n over 

th“ r?*'ru ifc,T ' o n t of •■ ,o 9ers. 

The onlv hone, ihe board now 
feels, is for the nn>nn* nt the 
site to accept the retraining of 
members of the Sheet Metal 
Workers union to take over the 
insulation work. 

Mr. Frank Earl, C5TJWU 
national officer who set up the 
agreement with O^oe Contracts, 
said last nig!it he was dumb- 
founded at the CEGB decision. 
He claimed the board wanted 
to close the site because of 
rising oil costs 

News Analysis, Page 8 


Gold price rises $20 to 


BY DAVID MARSH 

GOLD rallied again yesterday 
to dose in London at 8690 
per ounce, $20 up from over- 
night and $80 above Its low 
point on Monday. 

Dealers are predicting that 
the price has found a basis 
for the time being at around 
$650 to $700. with Middle 
East buying tending to sup- 
port the price at below these 
levels^ Many Arab Investors, 
particularly government insti- 
tutions and private indi- 
viduals in the Gulf States, 
have significantly Increased 
the proportion of gold in their 


portfolios in the last two 
months. 

Gold touched a high yester- 
day of $715 at the opening, 
following its firmer perform- 
ance in New York and Hong 
Kong. Demand was spurred 
by the latest rise in oil prices 
and fresh tension over the 
Tehran hostages. 

Sterling closed I cent np 
at $2.2620. with its trade 
weighted index rising to 7L7 
from 7L4. A certain amount 
of reserve diversification by 
the oil States into the pound 
is believed to have taken 


place in the past few weeks. 

Sir Geoffrey Howe, the 
Chancellor of the Exchequer, 
confirmed in London that 
Britain opposes a rebuilding 
of sterling’s reserve currency 
role. 
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EUROPEAN NEWS 


Bonn’s economic gloom lifts slightly 


BY JONATHAN CARR IN BONN 


WEST GERMANY is heading 
for slower economic growth 
this year than last, combined 
with higher inflation and the 
biggest current account deficit 
in its history. 

The Government’s economic 
" report, approved yesterday by 
~'the Cabinet envisages real 
'.'economic growth of at least 2.5 
j 'per cent compared with 4-4 per 
.'cent last year, and an inflation 
■rate of about 45 ' per cent 
against 4.1 per cent before. 

.y 1 On the face of it these 
figures seem to amount to grim 
'news for the Bonn coalition as 
; v it enters a general election 
. year under pressure from an 
'increasingly adroit opposition. 
,But the Government can still 
y point to a performance on 
■growth and prices better than 
that of most of West Germany's 
.trading partners. No major 
/increase In unemployment is 
/.expected and private sector 
’/investment is likely to remain 
'“Strong. 

’ * Further, the report as 
./approved by the Government is 
a little more positive than the 
‘ first draft circulating in Bonn 
i for some weeks — reflecting some 
'lifting of the initial economic 
'/gloom which followed the latest 
, oil price increases. 

The Government now expects 
growth in member countries of 
the Organisation for Economic 
_ Cooperation and Development 
(OECD) to be strong enough to 


WEST GERMAN ECONOMIC DEVELOPMENT 

W» 1977 1978 


GNP growth (real terms) 
Unemployment rate): 

Fixed anft investment 
Cost of living 

Wages and salaries per t tnt* 
External component DM bn$ 


(percentages) 

+5.2 +2.7 +11 +44 At least +15 

44 4.5 43 18 15-44 

17 +74 +110 +112 +12- +11 

+4-5 +18 +24 +4.1 . About +45 

+74 +A9 +5u2 +14 About +15 

+284 +294 +27.0 +142 0-+4 


* Preliminary figures 
f Government projection 

$ Unemployed as a percentage of the dependent labour force 
§ Balance of goods and services transactions with rest of world 


mean a further boost to West 
German export business. It is 
confirmed in this judgment by 
the continuing absence e£ reces- 
sion in the United States, and 
it feels that Washington’s an- 
nouncement of increased 
defence expenditure now makes 
a marked U.S. economic down* 
turn still less likely. . 

The outlook Is for combined 
growth in the export of goods 
and services at current prices of 
9.5-10.5 per cent this year, while 
imports are likely to increase by 
18-14 per cent. 

The brianee between these 
exports and imports — the so- 
called 44 external component 


will thus drop to around aero 
compared with a . surplus of 
more than DM 14bn (£3.6bn) in 
1979. Once the country's tradi- 
tional deficit on transfers (such 
as payments home by foreign 
workers here) has been de- 
ducted. the outcome is likely to 
be a current account deficit in 
1980 of dose to DU 20bn com- 
pared with DM 9 fan last year. 

Because of these deficits, 
caused! primarily by the higher 
oil price. Ministers and the 
Bundesbank have urgently 
appealed for moderation In the 
current wage bargaining round. 
Many of the projections in the 
economic report depend on how 
far this call is followed. 


The report suggests that 
wages and salaries should rise 
by about 6.5 per cent this year, 
implying average settlements in 
the wages round (including 
fringe benefits) of about 7 per 
cent 

The fact that Count Otto 
Lambsdorff, the Economics 
Minister, has noted that the 
wages projection exists in the 
report has brought irate com- 
ments from employers about in- 
terference in the bargaining. 
While some trade unions are 
demanding double figure in- 
creases, most employers are in- 
sisting they can pay leas than 5 
per cent 


New group to enter Lisbon poll 


BY JIMMY BURNS IN U5BON 

ONE OF the military leaders 
behind Portugal's 1974 revolu- 
■tlon, Sr. Otelo Saraiva de 
-Carvalho, has launched a new 

* political movement of the left 
to fight next October's parlia- 

? mentary elections. He has also 

* presented himself as a candi- 
date for the presidential elec- 
tions in 1981. 

Sr. Otelo said that the znove- 
ment. the Popular Unity Force 
r.fFTJP) wduU be a “third 
,, force" to the left of the 
“Socialist and Communist par- 
' ties, having as its ultimate aim 
the establishment of workers' 
power in Portugal. He accused 
the official left wing parties of 
not doing enough to fight the 
resurgence of capitalism and of 
having contributed to the elec- 
tion victory in December of the 
centre right Democratic 
Alliance. 

Sr. Otelo was operational com- 
mander of tbe 1974 military 
coup and was subsequently im- 
plicated in an abortive civilian 
and military left wing rising, 
put down by President Antonio 
Ramalho Eanes. Sr. Otelo was 
compulsorily retired as a major 
after a brief period in prison, 
but was exempted from further 
charges under a general 
amnesty last year. 

Sr. Otelo's timing suggests 


that he aims to capitalise on the 
confusion surrounding the poli- 
tical future of President Eanes. 
He also expects to draw 
strength from the divisions 
within the Socialist party 

The Government meanwhile 
has announced a 16 per cent 
average increase in the price of 
petrol and substantial rises in 
the prices of other oil-derived 
fuels. The move in in reaction 
to recent oil price increases. 
Portugal's oil import bill this 
year is expected to double to 
$2.4bn (fiLllp). 

Revenue from domestic fuel 
sales is used by the Government 


to support tbe state-controlled 
food subsidy fund, which con- 
trols increases in the prices of 
essential foodstuffs. Neverthe- 
less , yesterday’s announcement 
underlines the difficulties faced 
by the Government in its fight 
a gains t infla tion this year. The 
aim is to reduce the annual rate 
from 24 per cent to 20 per cent. 

Energy prices have been 
artificially low for several 
months. The Government, how- 
ever, is believed to have taken 
the initiative on the assumption 
that the politically adverse 
effects of yesterday’s decision 
may be watered down before 
next October’s general election. 



Otelo: looting 
come-back. 


Overture by Spanish union fails 


BY ROBERT GRAHAM IN MADRID 

• l \ - ’- . 

A MOVE by the Communist- formal meeting 
controlled trade union, tbe Con- Tbe proposal was contained 
federation of Workers Commis- in a letter which underlined 
sions, .to. heal the serious rift that the union split over wage 
with Its rival, the Socialist negotiations and strategy had 
General Workers Union, has reached a dangerous level, 
been given a cool reception. The Sr. Nicola Redondo, the 
attempt at reconciliation was leader of the General Workers, 
made this week when Sr. Mar- issued a statement rejecting tbe 
celino Camacho, the head of tbe overture. He said the Con- 
Confederation, proposed a federation, which has the larger 


number of affiliates, lacked 
coherency and was internally 
divided. In particular, he 
objected to the way the Con- 
federation and the Communist 
party was seeking to “ mix the 
worker movement with that of 
the student movement” 

There are a series of national 
strikes this week in the univer- 
sities 


Muddle is 
explained 
over steel 
aid for UK 

By Giles Merritt in Brussels . 

THE ROW between Brussels 
and London over whether or 
not Britain has .failed to 
apply for EEC -Steel aid 
cooled yesterday with' the 
realisation that it Is not. so 
much a dispute as a "mis- 
understanding. 

Not to put too fine a point on it 
it has been- a European 
muddle whose' only, signifi- 
cance appears to be that a 
communications gap exists be- 
tween the European Commis- 
sion and the British Govern-' 
ment 

The tangled tale of' Britain’s 
alleged backwardness m ask-. 
ing for EEC finance for re- 
dundant- steelworkers, .which 
•on Tuesday drew a stern re- 
buttal from Mrs. Margaret 
Thatcher, the Prime Minister, 
in tbe House of Commons, 
stems from the uncertain 
status of a British Govern- 
ment letter written to a com- 
mission official on December 
12 . 

It stems, too, from the official's 
failure to mention the letter 
to his superiors in the Com- 
mission even after Mr. Henk 
Vredeling, the Social Affairs 
Commissioner, had told the ! 
European Parliament on 1 
January 14 that the British | 
Government had pot been in , 
touch over EEC steel aid. 

The facts, which officials now ! 
ruefully concede could easily 
have been established, are as 1 
follows: V l 

On December 11 last year, the 
British Steel Corporation an- 
nounced an overall target of 
52,000-53,000 redundancies. 
On December 12, a senior 
official of the Department of 
Industry wrote to the rele- 
vant commission department 
to give warning, that during 
the 19SO-81 financial . year 
there would be 19,900 redun- 
dancies. 

Although the timing of job 
losses was still being dis- 
cussed with the trade unions, 
the letter added, Britain 
won Id be- applying for the 
£22m it was entitled to as an 
EEC contribution to the total 
f 48m cost of “ re-adaptation ” 
of those 19,900 steelworkers: 
Technically, Mr. Vredeling has 
therefore bden correct in say- 
ing that no formal application 
has been made. Nor is any 
likely until the steel strke In 
Britain is resolved and talks 
with tiie unions resume. . 
Britain stands to lose no thi ng 
from this delay, however, for 
■ the EEC’s £22m is in any case 
only redaimable on funds 
that Britain must first spend. 
The point over which the British 
Government has been guilty 
of neglect appears to be a 
general failure to keep tbe 
commission abreast of devel- 
opments. 


Finland forecasts strong growth 
despite world inflation pressure 


BY LANCE KEYWOR7H iN H&SINJCI 


. THE FINNISH economy, experi- 
enced virtually boom conditions 
In 1979 and the outlook - for 
1980 is good compared with the 
average forecasts for the 
Organisation -for Economic Co- 
operation and Development 
(OECD) -- countries.. . This 
emerged dearly, from tile press 
conference given by. The 
Ministry of Finance, Board of 
Customs, Central Statistical 
Office and Bank of Finland, 

Tbe figures presented ore pre- 
liminary , but the find, outcome 
& likely to be better ■ 

Total production grew in 197b 
by 6.5 per cent— the final figure 
will probably be 7 per: cent. The 
growth forecast for 1680 is +5 
per cent, and even, this may lie- 
exceeded. 

The main - reason, why the 
Finnish economy is. doing so 
well is the time lag in the 
impact of external factors. 
Present growth .rates are 
expected to be maintained 
through the first half of 1980, 
after which they will taper off. 

The boom has been export- 
led, though Imports have 
increased, at a faster pace. The 
volume increases in 1979 were 


Two separate assess* 
ments of the Finnish * 
economy show an 
enviable growth ratfrby 
the standards bf ~ 4 ' 

industrialised countries. 
But the Finns have yet. 
to feel the full effects of 
international 1 oil price 
rises and inflationary : - 
forces at home, f - 


9 per cent for exports and. 17 
per cent fox-imports. There was 
a trade deficit of FM 815m 
(£73. 6m), compared with a 
surplus of FM 2.91m in 1978. 
The predictions for 1980 are. a 
volume inmease of 8 per cent 
in exports and 9 per cent in 
imports, resulting in a trade 
deficit of close on FM 5bn. The 
ministry calculation for 1980 
assumes an increase of 45 per 
cent in crude oil prices and a 9 
per cent rise in workers* 
nominal ea rning s. 

New wage agreements should 


be rigned by fte 
February when the .current 
labour contracts ran out f 
unions want the Government to 
sit at the negotiating table 
again, and have demanded a 
farther revaluation .of- the 
Finnish •. mark to '.annoer 
imported inflation *** m 
clause in the wage contracts. 

- There are two ■ major- douds 
on the economic scene. One is 
the increasing pare of Inflation. 
The rate has been held to below 
8 per cent for, two consecutive 
years, but the forecast for 1980 
is 8.5 per cent, and inflati on has 
first .priority on ' the govern- 
ment's working agenda.' 

' The other is. unemployment 
It was- reduced to 8*2 per cent 
in 1979, against a- target of 5 per 
cent, and is expected to increase 
somewhat 'in 1980.. •=* 

The continued expansion ' of 
private ‘investment will help to 
keep unemployment in check. 
The Ministry of Finance fore- 
cast for 1980 is an increase of 
8 per cent, while the Bank of 
Finland’s recent investment 
inquiry foresees an expansion 
of industrial investment nearing 
10 per cent. 


OECD warns on wage increases 


BY DAVID WHITE IN PARIS 

THE FINNISH authorities will 
have to impress on wage 
negotiators the need for modera- 
tion in their forthcoming 
national agreement, the 
Organisation for Economic Go- 
operation and Development says 
in its latest report The warn- 
ing is made more urgent by the 
inflationary impact of recent oil 
price increases. . 

The OECD says there Is " a 
clear risk” that wages will 
accelerate after sluggish growth 
In recent years and after a profit 
recovery in the country’s export 
industries. 

Tbe oil price Increases have 
worsened the prospects for infla- 


tion which was already expected 
under the.-OECD’s original pro- 
jections to increase to 9.9 per 
rent this year from 74 per cent 
in 1979. 

A similar deterioration is 
expected in the current account 
of the balance of payment 
which, before the oil price 
dedsioxiSy-was expected to move 
into a deficit of about 5700m 
after keeping roughly in balance 
last year with a narrow surplus 
of about flOOml '' 

* Finnish wood-based products 
are expected to lose some of 
their market share because of 
increased competition .. and 


capacity shortages in' parts of 
tbe forestry industry.; ■-> 

The impact of more expensive 
oD on the trade balance "will be 
felt both directly and through 
dampened demand -from Fin- 
land’s'. trading partners, the 
report says. Increased exports 
to east bloc countries will not 
be enough to offset a slowdown 
in the country's western 
markets. _ • 

. .The increase in gross 
domestic product was ori gi na l ly 
put at 4.4 per cent in 1980, 
which although down from last 
year's 7.2 per cent would have 
been one of the highest growth 
rates in the OECD area. 


Credit change urged in Norway 


BY FAY GJESTER IN OSLO 

NORWAY Should adopt a more 
flexible, interest- rate policy, 
allowing the' cost of most types 
of credit to vary with simply 
and demand. That is -one of the 
main recommendations of a 
Government-appointed com- 
mittee which has been studying 
tbe issue. 

The committee's report, pre- 
sented to the Finance Ministry 
yesterday, is expected to pro- 
vide much of the background 
for a White Paper on credit 
policy which will be tabled in 
the spring. 


Since the Second, Warid war.-, 
successive Norwegian Governf: 
meats mostly Labour; havetapt 
interest rates; low. This policy 
was amended slightly in Decem- 
ber 1977, when the Finance 
Ministry relaxed its understand- 
ing with the banks -and allowed 
somewhat higher rates on 
advances and deposits,, as part 
of a drive to iamb consumption 
and encourage savings. Even 
then, it said that regulation 
would be reimposed if rates 
rose too sharply. 


Nine months later fhe banks* 
freedom ;of ^manoeuvre .was 
again restricted temporarily by 
the Imposition of a. lfimonth 
prices and incomes freeze, which 
prevented them from charging 
higher pates for advances.: 

. The ember committee, 
headed by the director of the 
Central Statistical Bureau, Mr. 
Pett-er Jakob Bjerve, included 
politicians, civil servants, trade 
unionists, . industrialists send 
bankers. Its retrom mendatro ng 
are unanimous. 


Why France tries to keep detente’s flickering flame alight 


BY ROBERT MAUTHNER IN PARIS 


FRANCE, which has the repu- 
tation of being the maverick of 
the western alliance, has once 
a tain been criticised for dragg- 
ing its feet in a major interna- 
tfonal crisis affecting the 
relationship between the 
Western and Eastern blocs. 

Its tardiness in reacting 
officially to the Soviet inter- 
vention in Afghanistan, the 
refusal of the French Govern- 
ment to envisage economic 
sanctions against Moscow and 
the rejection of a boycott of 
the Olympic Games are 
regarded in - Washington and 
London as a regrettable demon- 
stration of weakness and lack 
of solidarity. 

As a result, the French Gov- 
ernment has been criticised 
more by the Press and public 
opinion in some of tbe Western 
countries and, indeed, in some 
quarters in France, than it per- 
haps deserves. For, while it 
is certainly true that France has 
adopted an ostensibly less 
hostile attitude towards the 
Soviet Union than the U.S. and 
Britain, It has been as firm 
as most of Its Western part- 
ners in condemning the inva- 
sion of Afghanistan and tbe 
measures taken against Dr. 
Andrei Sakharov. 


Flowers say 
you care 
and remember. 

There’s no more persmal 


Forgoarairteeddelivciy 
end the widest choice of 
wreaths and floral . 
tributes, see your local 
Interflora florist 

Flowers bring comfort 
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France voted both in tire 
United Nations Security Coun- 
cil and the General Assembly 
for resolutions strongly dis- 
approving of the Soviet action. 
And It is not often that a 
French government has em- 
ployed tbe word “ unaccept- 
able ” in an official communique 
to describe the policies of any 
other country, least of all one 
with which it has long had a 
"privileged relationship." 

It is also a rare occurence in 
France for a communique 
issued after a top-level bilateral 
meeting to make it crystal clear 
that a fundamental disagree- 
ment existed between the parti- 
cipants, as was the case after 
last week’s talks between If. 
Jean Fraucois-Foncet, the 
French Foreign Minister, and 
Mr. Georgj Kornienko, the 
Soviet Deputy Foreign 
Minister. 

The meeting between M. 
Francois-Poncet and Mr. Korni- 
enko was polite but chilly. 
Moreover, the final communique, 
issued unilaterally by France, 
specified that the French had 
not received satisfaction on their 
demand that the Soviet Union 
should set a timetable for tbe 
withdrawal of its troops from 
Afghanistan. 

If the French position Is 
nevertheless judged to be 
equivocal. It is because the 
strong verbal condemnation of 
the Soviet Union has not been 
matched by practical measures, 
such as economic reprisals and 
a suspension of high-level diplo- 
matic and other contacts. 

France's reply to this criti- 
cism is that the invasion of 
Afghanistan, however repre- 
hensible, should not be allowed 
to jeopardise all the progress 
that has been made in the field 
of East-West detente over the 
past 15 years. 

The French believe, rightly or 
wrongly, that the slamming of 
doors and rattling of .sabres can 
lead only to another prolonged 
period of cold, if not hot, war. 
An effort should at least be 
made by countries which, tradi- 
tionally, hove taken a foreign 
policy fine' independent of that 
of either of the two super- 
powers, to persuade the Soviet 
Union that its policies risk 
striking a death-blow to detente, 
which would be contrary to 
everybody's interests. 

The lines to Moscow must 
therefore be kept open, at least 
for tbe moment.' But the French 


have added an important rider 
to what may appear to some 
other Western governments to 
be either a very naive or hypo- 
critical position. The Govern- 
ment is on record as stating 
that Its support for East-West 
detente is not M unconditional ■* 
and that positive gestures must 
be made by Moscow before a 
climate of international confi- 
dence can be restored. 

How long France is prepared 
to waitfor these gestures, which 
must indu.de a withdrawal of 
Snviet troops from Afghanistan, 
has not been spelled out But 
the Government has made it 
plain that basic foreign policy 
conclusions will be drawn 
sooner or later if Moscow sticks 
Id its present line. 

In many ways, therefore, 
France’s position is similar to 
that of West Germany, though 
Bonn has indicated that it may 
be somewhat more flexible than 
Paris on the subject of 
economic reprisals. What is 
certain is that President Giscard 
d’Estaing is no less anxious than 
Herr Helmut Schmidt, the West 
German Chancellor, that the 
two countries’ policies towards 
the Soviet Union should not 
diverge too much. 

Failing a common European 
Community stand, because of 
Britain's dose identification 
with the tough position adopted 
by the U.S., tire Paxie-Bonn 
axis, if it holds, could still bring 
a great deal of weight to bear 
on Moscow, 


As is always the cose when 
such fundamental issues are at 
stake, current French policy is 
motivated by a complex mixture 
of foreign policy, economic and 
domestic political considera- 
tions. Certainly, the present 
French political situation hardly 
lends itself to as radical a de- 
parture from traditional posi- 
tions as the adoption of an 
openly anti-Soviet policy and a 
complete alignment on Presi- 
dent Jimmy Carter's positions. 

M. Giscard d’Estaing faces a 
presidential election in the 
spring of 1981 and clearly does 
not want to rock a boat which 
has already had to weather 
some heavy storms. It is not 
so much the left-wing opposi- 
tion. but the Gauiiists, one of 
the two mainstays of the 
governing coalition, that the 
President has to worry about 

By its unqualified support of 
the Soviet intervention in 
Afghanistan, the French Com- 
munist party has widened even 
further the already serious rift 
with the Socialists, who have 
roundly condemned Moscow. 
The disarray of the left can only 
be to the Government's and 
President Giscard’s advantage. 
But the position of the Gauiiists, 
who have became increasingly 
critical of the President and pro- 
voked a minor political crisis 
over the 1980 budget a few 
weeks ago, is much more 
ambiguous. 

The fact that tbe Gauiiists 
have joined in the chorus con- 


demning the Soviet Union and 
applauded loudly when M. 
Jacques Chaban-Delmas, the 
president of the National 
Assembly, cut short bis visit to 
Moscow in protest against the 
measures taken against Dr. 
Sakharov, should fool no-one. 

The Gauiiists look upon them- 
selves as the guardians of 
French independence, national 
sovreignty and the policy of 
East-West detente initiated by 
their founder. General Charles 
de Gaulle. Though they have so 
far refused to join hands with 
the Left in bringing down tbe 
Government, they have made it 
clear they would vote for a par- 
liamentary censure motion if 
they felt that the Government 
no longer respected basic Gaull- 
ist principles. 

Since these Include an inde- 
pendent foreign and defence 
policy, President Giscard would 
almost certainly be accused of 
violating Gaulllst precepts if he 
aligned France too closely on 
the U.S. 

In the present international 
economic context, there can be 
little doubt that the mainten- 
ance of trade relations with the 
Soviet Union is another import- 
ant factor influencing French 
policy. France has made great 
efforts over the past decade to 
develop Its trade and techno- 
logical co-operation with the 
Communist bloc and the Soviet 
Union, in particular, and specific 
trade targets have been set regu- 



President Giscard: trying not 
to rock the boat' 

larly at Franco-Soviet summit 
meetings. 

Thus, trade between the two 
countries tripled between 1975 
and' 1979 compared with the 
previous five-year period to 
about FFr 58bn (£6Bbn). When 
President Giscard met Mr. 
Brezhnev, the Soviet leader, in 
Moscow in April last year, it 
was agreed that attempts should 
be made to triple it again 
between 1980 and 1985. 

‘ Though, Jn 2979, France was 


still only the Soviet Union’s 
fifth Western supplier and its 
fourth Western client, its 
exports showed an impressive 
jump of more than 42 per cent 
over the first 10 months to 
reach FFr 7bn (£7 85m), com- 
pared with a rise of only 29 per 
cent in imports, which totalled 
FFr 6bn.- 

France’s trade surplus with 
the Soviet Union was thus 
FFr lbn last year, not to be. 
sneezed at when set against a 
total French trade deficit of 
FFr lObn. It was significant, 
too, that French exports were 
accelerating sharply while some 
other Western countries- were 
suffering from cut-backs in 
Soviet purchases of their goods. 

While French - companies, lh 
common with those of other 
Western countries, have often 
been disappointed by Soviet 
delays in translating intentions 
into firm orders, some notable 
successes have been chalked op. 
Indeed, In the case of one or two 
French companies, the loss of 
the Soviet market would deliver 
a major blow to their financial 
positions. 

In the case of Crensot Loire, 
the heavy engineering group, 
the Soviet Union has become its 
main foreign client, whose 
orders totalled some FFr 5bn 
between 1974 and 1978. Freuft 
electronic and computer com- 
panies have been particularly 
active in the Soviet market CD- 
Honeywell Bull, the Franco-UB. 
company picked up a $20 m deal 


Moscow seeks to turn away the Third World’s wrath 


BY ANTHONY ROBINSON, EAST EUROPEAN CORRESPONDENT 


THE SOVIET UNION, which 
probably faces the task of 
explaining to Sts own people 
the need for higher military 
expenditure in the post- 
Afghan situation, has strongly 
criticised President Jimmy 
Carter’s 1981 budget pro- 
posals as M downright mili- 
taristic.” 

The Soviet news agency, 
Tass, quoted "political ob- 
servers”. as saying that 
President Carter was calcu- 
lating " that “ chauvinistic 
Intoxication ” would make 
It possible to distract pub- 
lic attention from Its 
ability to resolve the country’s 
acute economic and social 
problems. \ 


A subsequent Radio Mos- 
cow commentary beamed to 
the .U.S. asked . where the 
money would come from to 
finance the proposed 5 per 
cent real increase In military 
spending. 

Higher defence spending 
would be financed by a 1 per 
cent reduction in non-defence 
spending, calls for moderation 
In wage demands and the 
expenditure of the lion’s 
share of the oil windfall tax 
on anus and not on higher 
living standards, a complete 
reversal of the President's 
priorities In Ida election 
campaign four years ago. 

The inference In this latest 
attack on tbe Carter Adminis- 


tration’s budget proposals is 
that the Soviet Union, too, 
will have to make further 
sacrifices at the altar of 
higher military spending. Tbe 
commentaries closely follow 
a wider-ranging- attack on 
U.S. foreign policy In a 
Prarda editorial earlier tills 
week, 

Pravda accused tbe UJS. of 
fanning a “ hysterical military 
campaign” against the Soviet 
Union and made what 
appeared to be a determined 
attempt to divert rising Third 
World criticism of Soviet 
actions In Afghanistan. It 
accused the UJ5. of trying “ to 
Intimidate the developing 
countries, to complicate their 


relations with the Soviet : 
Union and other socialist ; 
countries, to split the chain- ’• 
pious of peace, detente and 
progress and to dictate its 1 
conditions to them.” 

It singled out US. plans for 
the build-up of unclear-missile . 
forces and . the .proposed 
“ quick intervention force ” : 
for special criticism and 1 
linked tbe later to a strong 
attack on the UJS. Govern- ■ 
meto/s declaration that the oU ! 
rich arras of the Near and 1 
Middle East were asphere of - 
vital US. interests. . » 

The Soviet media has eon-', 
sistently down-played both tile-’ 
results of the United Nations 
General Assembly debate oir- 


AfghanJstan, In width 104 
countries Inducting many non- 
aligned members voted for 
the removal of foreign troops, 
and the Islamic Conference In 
Islamabad. 

Radio Moscow, accused the 
organisers of bying to turn 
the Islamabad meeting ini* 
“ a tribune for anti-Soviet and 
anti-Afghanistan propaganda * 
and “distorting the nature of 
the $oriet Union’s, aid to the 
Afghan revolution,* 

The VS. was accused of 
creating , -a huHabalecr' oVear 
Afghanistan to divert ike 
attention of Arab and Moslem 
countries from its “ aggressive 
intrigues”' hi the Near and 
Middle Bast , ” 


; -last year, including the supply 
'< of a computer for the Soviet 
> news agency Tass. 

The French Thomson group 
: has won not only a notable 
* contract for the supply of -tele- 

■ vision cameras for the trans- 
’ mission of the Olympic Games 

■ in Moscow, but its telecommuni- 
cations subsidiary LMT early- 
last year signed a ?100m deal 
to supply the Soviet Union -with 
a plant to manufacture parts of 
ItB hew all-digital MT telephone 
exchange. 

What is more, a 10-year 
economic co-operation pro- 
gramme for the 1980s, signed 
by France and the Soviet Union 
lart year, lays thfe emphasis, on 
industrial co-operation and long- 
term agreements * between 
French companies and Soviet 
trade organisations In areas 
such as energy-saving tech- 
niques, electronics, engineering; 
transport and chemicals. 

It is dear, therefore, that 
France stands to lose much 
from any disruption of - trade 
relations with the Soviet Union 
and will think more than twice 
before taking steps . which 
jeopardise ail the benefits 
which it has reaped in this field 
in recent years. 

w«5555 Ti ^ par * from the internal 
poli tical and economic con- 
straints oh French ' . foreign 
policy, the current international 
witi give President 
Giscaxd an opportunity to play 
one of Jus favourite roles: That 

sLi bst ^ ea Europe 

and the thud world, ' * 

-S* talks with Mra. 

Indian Prime 
Minister, show the way the wind 
is blowing. France, unlike India 
may not be “^non-aligned,? siS» 
mttnber of the Atlantic 
alliance, bat ft | s the rnnt+ 

, COantry among^te 
5*2 Western nations which 
I! Potion. 

If. as the French claim +»»«. 

Preset international crisis is 

s 55 ?wSSS- 

^ tbaf direction 

TIMES- pi^ftnhtd ,,77 
wteptSOTKhra 

** ■■■'•'■■a! nulling 
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for 

end to breaches 
of the ceasefire 

By BRIDGET B&OOM AND MARK WEBSTER IN SALISBURY 


MR. JOSHUA ' NKOMO, leader 
of the . Patriotic Front, yester- 
day appealed to all the parties 
to the Rhodesian ceasefire to 
end the continuing violence 
which has breached the terns 
of the ■ Lancaster * House 
agreements. 

The guerrilla leader - also 
repeated his appeal that the 
Rhodesian -forces and ' the 
guerrillas should come together 
to form the nucleus of a 
national army before ... the 
■ British-nm elections, now only 

a month away..- 

" Mr. Nkoxno, who has main- 
tained a consistently concilia- 
tory attitude since his return 
earlier this month appeared to 
be criticising ceasefire viola- 
tions by ZANIA, the guerrillas 
owing allegiance to Mr. Robert 
Mugabe, quite as much as those 
by the Rhodesian forces and 
the black auxiliaries. 

While he declared that It was 
not right that the Rhodesian 
forces should be deployed to 
put down ceasefire violations 
by guerrillas, Mr. Nfcomo said 
that his men had been riven 
orders that any of their Zipra 
colleagues not abiding by the 
ceasefire “most - be collected 
up at all costs.” He suggested 
that it was up to those in 


command of other .forces to 
rive the same orders, u People 
must now feel free," he said. 
“ The war is over and most be 
seen to be over.” 

The British authorities here 
are- becoming Increasingly 
worried at the apparent 
inability or unwillingness of 
the commanders of ZANIA, 
which owes allegiance to Mr. 
Mugabe, to respect the ceasefire, 
end it seems that a - similar 
concern may be felt by Mr. 
Nfcomo. 

' The ceasefire commission, on 
which ZANIA, Zipra, the 
Rhodesian forces - and the 
British are represented, yester- 
day reported that of the' 78 
proven ceasefire violations since 
January -4* some 10 could be 
attributed to Zipra, 54 to 
ZANIA, one to the Rhodesians, 
five to "bandits armed with 
; PF-type weapons " and eight 
were nnattribotable. 

Renter adds: South African 
forces guarding the Beit Bridge 
crossing into Rhodesia have 
been, withdrawn from Rhodesian 
soil, British officials said yester- 
day. A statement issued for the 
Governor said Rhodesian forces 
had assumed responsibility for 
the protection of the Rhodesian 
side of the bridge. 


Britain urges caution on 
aid to Patriotic Front 


BY DAVID TONGE 

BRITAIN HAS. asked govern- 
ments supplying assistance to 
the Patriotic Front in Rhodesia 
to “ channel the aid wisely,” 
according to the Foreign Office 
in London. 

- This came into the open 
yesterday when the Swedish 
Foreign Ministry announced 
that it had reassured Britain 
that Swedish aid to the Patriotic 
Front could not be. used for 
rnffitary purposes or. -decs, 
tieneering. ~ " 

British enquiries about a 
Swedish delivery of $2.4m 
(£L06m) aid to the Patriotic 
Front led to the reply that this- 
was the last part of-a programme 
and that the aid was given in 
the form of food and transport, 
not cash. 

Sir Jeffrey Petersen, the 
British Ambassador in Stock- 
holm, was cited by the Swedes 
as saying that Britain had its 
doubts about the ability of Mr. 
Robert Mugabe, leader, of the 


ZANU (PF) guerrilla party to 
keep his promises. 

The Swedish Foreign 
Ministry spokesman said bfa 
government had replied that it 
had the opposite view, though 
ttie Foreign Office denies that 
Sir Jeffrey had written about 
Mr. Mugabe in those terms. It 
insists that Sir Jeffrey gave 
instances of ZANU breaches of 
the Lancaster House agreement . 
• v ; The . ’ British view 1 is that 
fr nrtfranttarian aid Should ‘ be 
channelled -through the United 
Nations High Commissioner for 
Refugees. . . 

There are an estimated 
250,000 refugees from the 
seven-year- war. Earlier this- 
month. they began. their return 
to Rhodesia under UN super- 
vision, though at a slower pace 
than had been anticipated. 
Yesterday Britain announced 
that it would be giving the 
UNHCR f 1.15m, of which 
£150.000 will be , given in kind 
before the end of March. 


Death sentences confirmed 
for Park’s assassination 


BY" RON RICHARDSON IN SEOUL 


A DEATH sentence imposed on 
Kim Kae-wen, former chief 
secretary to President Park 
Chung-lee of South Korea. for 
involvement' in the killing of 
the former President has been 
commuted to life imprisonment. 

Bat death sentences handed 
down earlier this week on 
President Parkis, assassin, Kim 
JaeJtyu, and four accomplices, 
have been ' confirmed by South 
Korea’s martial law commander. 

Kim Jae-kyu, former -head of 
the South Korean Central In- 


telligence Agency, and the other 
convicted men are now expected 
to appeal to. the civilian 
Supreme Court, . which can 
review the evidence and sen- 
tences of the iriffitaxy tribunal. 

A lighter sentence for -Kim 
Ka e-won, who did not take any 
- active part in (the assa s sination 
or subsequent attempt by the 
former KdA chief to induce the 
army to take" over the Govern- 
ment, bad been expected since 
the charge. against him of being 
an accomplice in Park’s murder 
was dropped. 
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. Simon Henderson, in Tehran, reports on the struggle facing Iran’s new President 

Landslide fails to bury Bani-Sadr’s enemies 


MR. Abol Hassan Bani-Sadr, 
Iran's 48-year-old Finance Minis- 
ter and newly-elected President 
Is waging a battle with rival 
groups and Individuals within 
the revolutionary cause to con- 
solidate his victory. 

Diplomats 1 and other obser- 
vers in Tehran identify . the 
main threats he faces as being 
in the ruling Revolutionary 
Council, of which he is a mem- 
ber. - .This body continues 
supreme until Mr. Bani-Sadr’s 
future government is approved 
by a general assembly to be 
elected around the end of 
February. ' 

If the 75 per cent of the poll 
won by the French-educated 
Finance Minister is repeated in 
the elections for the assembly, 
his principal rivals will be un- 
represented. If -they are to 
make sure that their power and 
Influence continues, they must 
act soon, the diplomats say. 

Within the 14 man revolu- 
tionary council his rivals are 
three clerics: Ayatollah Dr. 
Mohammed Beheshti, the chief 
organiser of the Islamic Repub- 
lican Party— previously the 
main pro-Khomeini organisation 
— and his two' colleagues, 
Hojatoleslam Ali Akhbar Raf- 
sanjani, who effectively runs the 


Ministry of the Interior, and 
Hojatoleslam All . Khamaneyt, 
effectively in charge of the De- 
fence Ministry and also the 
religious leader of Tehran. 

Another rival is Mr. Sadegh 
Qotbzadeh, the Foreign Minis- 
ter, who attained a dismal 0.3 
per cent of the vote. as a presi- 
dential candidate, arid is known 
to dislike Mr. Bani-Sadr inten- 
sely. Because of this he is 
likely to lose his job. 

Outside the Revolutionary 
Council the President-elec t'e 
principal foe is probably the 
militant students who hold the 
SO hostages at the U.S. Em- 
bassy. Mr. Bani-Sadr had pre- 
viously spoken against their use 
of force and this week con- 
demned them for trying to act 
as a “ parallel government" 

But the President-elect’s land- 
tilde victory last week cannot 
be ignored. Bani-Sadr won not 
only because of his solid cam- 
paign but also because Iranians 
decided to ignore tin the 
absence of any preference 
shown by Ayatollah Khomeini), 
Mr. Hassan Habibi, the Minister 
of Education and the favoured 
candidate of the influential Dom 
theological school. 

Mr. Habibi received less than 
5 per cent of the vote. The 



Dr. Bani-Sadr: backed by the 
Ayatollah. 

Islamic Republican' Party candi- 
date, Mr. Jaloloddin Farsi, had 
to withdraw earlier because he 
had an Afghan father and there- 
fore was not a “true Iranian.” 

Mr. Bani-Sadr has now been 
backed by Ayatollah Khomeini 
himself. In a televised message 


from his hospital bed in Tehran 
he appealed for everyone to 
support the new president. 
Votes for Mr. Bani-Sadr, though 
he is the son of an Ayatollah, 
may have been against clerical 
domination but were not against 
Islam nor the leadership of 
Ayatollah Khomeini. The bulk of 
the religious vote appears to 
have gone to Mr. Bani-Sadr in 
the wake of Mr. Farsi's with- 
drawal 

Political colleagues of Mr. 
Bani-Sadr play down the difficul- 
ties he is thought to face. Mr. 
Alireza Nowbari, governor of 
the centra* bank, acknowledged 
.that there was conflict between 
the many different centres of 
power, but said the future 
president wants to harmonise 
them. 

On the embassy students he 
said Mr. Bani-Sadr agreed with 
their demands for the return of 
the Shah, buz differed with them 
on which tactics were feasible. 

Mr. Nowbari said he hoped 
Mr . Bani-Sadr would get a 
majority in the assembly, but 
fae was more concerned that the 
new President fulfils popular 
expectations. 

Mr. Bani-Sadr won because be 
understood the people's prob- 
lems and dealt in realities, not 


slogans. The jargon used In the 
campaign might have seemed 
woolly to Westerners but it 
succeeded In winning the elec- 
tion, which many in Iran might 
claim was the first democratic 
election in the country in 2,500 
years. 

In his interview with the 
Financial Times, Mr. Nowbari 
reveiled that Mr. Bani-Sadr was 
not going to depend upon a 
party system — “a party by its 
own nature is an alienating 
force" — hut will look instead 
to “ structures where people 
can take a direct part in 
decision-making." They expect 
support from 1,800 small groups 
(mainly so-called Islamic 
Societies In factories, villages 
and offices) which helped to 
organise the vote last week. 

With the demise of the IRP, 
perhaps only the more Weriern, 
Right - wing Admiral Ahmad 
Madani, who won 15 per cent 
of the vote, can make any 
inroads. Observers find it had 
to tell what Admiral Madaqi’s 
fortunes are, but, generally 
speaking, they are not writing 

him off. 

Despite the presence of 
several armed groups in Iran 
— local Islamic committees, 
the paramilitary Revolutionaty 


Guards and provincial revels— 
the political arguments are 
unlikely to turn violent. The 
first two groups tend to follow 
the majority and they are 
clearly behind Mr. Bani-Sadr at 
the moment. 

The other groups are either 
effectively independent. in 
Kurdistan, where the Govern- 
ment has little Influence — or, 
in the view of well-informed 
diplomats, will swing behind 
Mr. Bani-Sadr, as in Azerbaijan, 
where the spirital leader. 
Ayatollah Shariat Madari is 
believed to favour the new 
President. 

The greater danger for Mr. 
Bani-Sadr, according to the 
diplomats, is that external 
events will aid his opponents, 
Mr. Qotbzadeh is bound to try 
to capitalise on the escape of 
four American diplomats and 
two wives from Iran this week, 
using Canadian passports. 

The clerical rivals could see 
in Ayatollah Khomeini's un- 
certain health an opportunity 
to secure positions on the 
religious “ Guardian Council,” 
a constitutional body which 
would assume the Ayatollah's 
power to overrule the chief 
executive in the event of the 
spirital ruler's death. 


PLO /key 
to stability’ 
in Mideast 

By Anthony McDermott 

IF THE WEST is to retain the 
support and friendship of Mos- 
lem countries, particularly in 
the wake of the Soviet invasion 
of Afghanistan, a settlement in- 
volving the Palestine Liberation 
Organisation will be necessary 
in the Arab-Israeli conflict 
This was the gist of the mes- 
sage in a speech in London yes- 
terday by Mr. Douglas Hurd, 
Minister of State at the Foreign 
and Commonwealth Office re- 
sponsible for the Middle East 
He . was addressing the 18th 
anniversary luncheon of the 
Middle East Association. 

"Our desire -in the Arab* 
Israeli dispute,” he said, “is 
quite simple: a peace settlement 
which will enable 7 all the peoples 
of the area to live not only in 
peace with a reasonable assur- 
ance of security, but also with 
their sense erf dignity and 
honour satisfied. 

“We must not allow relations 
between the Western and Arab 
worlds to be poisoned indefini- 
tely by the Arab-Israelt prob- 
lem." 

Mr. Hurd said the FLO should 
commit itself to a negotiated 
settlement and emphasised that 
"the PLO will in practice have 
to be involved in the peace pro- 
cess." He also condemned the 
spread of Jewish settlements on 
the West Bank as “an obstacle 
, . . to a sensible and lasting 
peace.” 

, Mr. Hurd reaffirmed the Bri- 
tish offer of “material as well 
as moral" support to Moslem 
countries to maintain the peace 
and security of the Middle East 


Intelligence ban 
on Japan’s 
Defence Agency 

By Charles Smith, Far East Editor, 
’ in Tokyo 

JAPAN’S Foreign Ministry has 
banned the Defence Agency 
from access to intelligence 
reports submitted by Japanese 
military attaches overseas on 
the ground that the agency 
might leak such information to 
the Soviet Union. 

The ban follows the arrest 10 
days ago of a former major- 
general and two junior serving 
officers of the Ground Self- 
Defence Force on charges of 
selling information to Moscow. 
It is believed that - documents 
originating in Japanese 
embassies may have been 
among the information. 

Press reports have suggested 
that the Russians were particu- 
larly interested in tapping 
Japanese Defence • Agency 
personnel for information on 
China. The Japanese embassy 
in Peking has a military attach 6. 
- Military attaches serving £n 
Japanese' embassies overseas 
are on secondment from the 
Defence Agency. Such officials 
are required, under the 
Japanese system, to file reports 
to the Ministry of Foreign 
Affairs which then passes them 
on, if it sees fit. to other inter- 
ested ministries. 

The Ministry has not previ- 
ously banned other ministries 
from access to information sub- 
mitted by their own staff. The 
Ministry of International Trade 
and Industry, however, has been 
warned from time to time' about 
information leaks. 


Israel’s o3 assured 

ISRAEL’S oil supplies for this 
year have been assured, the 
Ministry of Fuel has told the 
Knesset economic committee, 
L. Daniel reports from Jeru- 
salem. Israel will he getting 
8. I'm tonnes, of which 5m tonnes 
will come . from Mexico and 
■Egypt 

Since the rise in oil prices at, 
the end of 1873 Israel's oil con- 
sumption has remained virtually 
unchanged at between 7m-8m 
tonnes a year. In- addition to 
th&- quantities contracted for, 
Israel - has_ been buying^ some 


France sends five warships to support Bourguiba 


BY OUR FOREIGN STAFF 

FRANCE Is reported to have 
sent three surface warships and 
tiro submarines to the Gulf of 
Gabes off central Tunisia follow- 
ing a guerrilla attack on the 
T unisi an town of Gafsa, last 
Sunday. The Paris paper, Le 
Monde, yesterday reported that 
the ships had sailed because of 
the seriousness of tbe attack in 
which 41 people were killed, 
according to an announcement 
by Mr. Othman Kecbrid, the 
Tunisian Interior Minister. 

The despatch of warships to 


the area reflects the depth of 
France’s concern at the pres- 
sures being brought on Tunisia. 
The attackers, believed to have 
numbered 200, were reported to 
have crossed the Tunisian bor- 
der from Algeria. But rela- 
tions between Algeria and 
Tunisia have on the whole been 
good. 

The raiders were probably 
Tunisian migrant workers in 
Libya, who had crossed over 
from Algeria to disguise their 


point of . origin. It has been 
known for some time that Libya 
has been involving itself in 
stirring up opposition to tbe 
Government of Tunisia’s ailing 
President, Habib Bourguiba. 

Thus France's gesture points 
in two directions- On the one 
hand, it is a warning to Colonel 
Mu nmm ar Gaddafy. Libya's 
leader, not to threaten Tunisia. 
On the other it is a gesture of 
support for a former colony. 

According to the Paris news- 


paper, French navy officials 
would not comment on the pur- 
pose of the mission beyond con- 
firming that the ships were 
heading for the area. 

In Tunis, Mr. Kecbrid, giving 
the first official casualty figures, 
said 15 of the dead were civi- 
lians, 22 were members of the 
army or security forces, and 
four were from among the 
raiders. 

Ninety soldiers, two police- 
men, 16 civilians and three 
raiders were injured. 


Some reports from Tunis yes- 
terday suggested that shooting 
had broken out again in Gafsa 
after the official Tunisian news 
agency had reported that the 
situation was calm. The area 
surrounding tbe town has been 
closed to outsiders since Sun- 
day and tele co muni cations have 
been cut. 

Relations between Tunis and 
Libya have been strained since 
a 1974 unification accord fell 
through, although Col. Gaddafy 
says he still adheres to it 
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Iran threat to Canada oyer smuggled envoys 


BY SIMON HENDERSON EN TEHRAN 


Mr. Sadegh Qofozadeh, 
Iran’s Foreign- Minister, yes- 
terday condemned Canada's 
behaviour in helping the four 
VS. diplomats and two wives 
escape from Iran. He threat- 
ened that Cnnada would 
pay For its action “ somewhere 
in the world, sooner or later.” 

• His ; comments, at a news 
conference in Tehran, 
accused Canada of violating 
international law in giving 
the Americans forged pass- 
ports. He said it justified the 
actions of the militant 
students holding the 9) U5. 
diplomats hostage in their 
Tehran embassy. Canada, he 
added, would foe responsible 
for any change in the circum- 
stances of the hostages. 

The harshness of his words 


was at odds with the attitude 
of the students themselves, 
who, although angry at the 
escape, said they would take 
no revenge against their cap- 
tires. Instead they demanded 
to know, from the Iranian , 
Government how the Ameri- 
cans had managed to get 
through pasport controls. ' 

Following the success of 
Mr. Qotbzadeh’s rival, Abol 
Hassan Bani-Sadr, in last 
week’s Presidential election 
and the Foreign Minister** 
own dismal failure in the 
polls, it Is nuclear whether 
his comments reflect the 
official view of ' the whole 
government or whether they 
are Just a tactic to Improve 
his political position. 

The main Iran Radio news 
did not mention the story , 


yesterday; nor did the Islamic 
Republic, the newspaper, sup. 
porting the hard-line Iranian 
clergy. But Mr. Allreza Now- 
hart, the Governor of the 
Central Bank and a confident 
of Mr. Bani-Sadr, said that as 
far as he was concerned six 
fewer hostages did not matter 
in the attempt, fo force the 
return of the Shah. . 

Agencies report from New 
York: Miss Flora MacDonald 
Canada's External Affairs 
Minister, said yesterday, she 
nut little stock in Iran's 
threat to make Canada M pay n 
“ I don't believe that the 
Areal Mr- Qofbzadeh has 
issued is something that is 
going suddenly to take place 
because I really do believe 
the situation in Iran is not 
what Is was several months 


ago,** the Minister said, in 
an interview on NBC ieler 
vision. Over one-fifth . of 
Canada’s oil imports come 
from Irin, she noted. 

Miss MacDonald said she 
believed that about . 50 
Canadians were- still in Iran. 
But she thought they were 
not in great danger. 
Victor Macfcie adds from 
Ottawa: Although both the 
Prime Minister and the 
External Affairs Minister are 
answering questions about 
Canada's action, they are 
trying to avoid looking as if 
they wish to exploit the 
developments for election 
purposes. 

Canadians are nevertheless 
delighted at the turn of 
events, and have inundated 
Mr. Clark’s office and the 



recession 


BY DAVID BUCHAN M ' WASHINGTON 


■Mr. Joe Clark 


headquarters of tire Progres- 
sive Conservative . Party with 
telephone calls congratulating 
the Government and the 
Tories for' the Canadian 
action In helping the 
Americans. 


Tehran escape steals Trudeau’s election thunder 


BY ROBERT GIBBBJS IN MONTREAL 


MR. JOE CLARK'S . Ca-natHan 
Government, struggling in the 
opinion polls as the general 
election of February 18 
approaches, may benefit from 
■the help which allowed six 
Americans to escape from 
Tehran on Monday. 

The news broke neatly to 
steal the thunder of Mr. Pierre 
EUiott Trudeau, foe Liberal 
opposition leader, as be was 
about to announce his own 
foreign policy. All he could do 
was somewhat -lamely approve 
What had been done in Tehran. 
The exploit may also help the 
electorate to forget that Mr. 
Clark had to shelve bis under- 
taking, given in the campaign 
before the Conservatives won 


the election last May, to move 
the Canadian embassy in Israel 
from Tel Aviv to Jerusalem. 

Mr. Clark has been trying to 
show he is- hawkish in the 
foreign policy area, supporting 
American actions against the 
Russian invasion of Af ghanistan 
and even gingerly raising the 
issue of conscription. a 
dangerous theme in Quebec, 
where there was -fierce opposi- 
tion to conqmlsory military 
service in both World W-ans. 

Speaking mainly to Ontario 
and the West, Mr. Clark said 
that in present circumstances 
he would not consider con- 
scription. On the Olympics he 
has pushed (the boycott theme 
as hard as any Canadian Prime 
Minister could be expected to. 


For Ms part Mr. Trudeau has 
said that be would go along 
with a boycott provided it was 
part of a broad move of all 
Western Governments. 

The opinion polls at this stage 
show Liberals about 20 points 
ahead of the Conservatives 
across the country, and Mr. 
dork’s personal popularity as a 
leader seems to have been 
steadily falling. In some areas, 
his supporters have taken down 
his photographs from rented 
buses and replaced them with 
the Tory emblem. 

There have even been signs 
of a revival of a< Trudean- 
mania " among young people, 
especially in Ontario where 
Canadian elections are usually 
decided. Ontario is the province 


with the largest population. 

The issues which began the 
present campaign— oil prices, 
taxation and -the budget intro- 
duced in December, seem 
certain to come to the fore again 
in the final two weeks of the 
campaign. 

Mr. Clark has maintained he 
will stand by the budget, the 
most obvious feature of which 
.is a rapid increase of domestic 
oil prices towards world levels. 
The Budget proposed to add 
C$4 (about £1.54) to the price 
per barrel this year, and 18 
cents to the price of a gallon of 
petrol immediately. The general 
thrust of the budget was to seek 
a “ long-term gain at the cost of 
short-term pain.” Voters in 


eastern Canada . ~ including 
Ontario and Quebec^-believe 
they win take the brunt of the 
budget, and that the oil and 
gas-bearing West will be the 
•winner. 

The Liberals have countered 
with promises of a more 
gradual increase of the oil price 
to international : levels, 
cushioned by an income support 
programme not as yet specified. 
They argue that the shock 
therapy 'proposed in the budget 
would step up inflation to 
double-digit levels - at a time 
when the Canadian economy 
will be hit by the U.S. recession. 
They have denied they would 
return to the free-spending ways 
of the early 1970s. 



THE U.S. economy will drop 
into a mQd recession in the first 
haH of this year, .with, growth, 
flat fn the third quarter, resum* 
mg jn the . final three, m'onths of 
1980. Accompanying tins wHLfoe . 
a rise in unemployment to 75 
per cent by next Christmas, and 
a modest abatement In iwflgtiiwi 
to a lp.4 per cent annual rate. 

This is .tlie prospect, painted 
in. President Jimmy Carter’s 
annual economic report, sent to 
. Congress, yesterday, detailing 
the assumptions behind his 
restrictive budget proposals for 
tiie year beginning October !. 

- Mr. Charles Schultze, chair- 
man of the President’s Council 
of Economic Advisers,; which 
prepares the annual economic 
surveys, said the budget which 
essentially aims to pay for 
higher defends spending out of 
a tighter fiscal policy unadjusted 
for continuing inflation had got 
“a pretty good" reception on 
Capitol Hill this week. It 
•matched the fiscally conserva- 
tive .mood and tenor of the 
Congress. 

A tax cut, particularly to en- 
courage business investment, 
might be considered if the 
economy takes an. unexpectedly 
sharp turn for the worse. Presi- 
dent Carter says in the repost. 
Masked by tbe Presidents 
fiscally conservative pledges 
for 1980-81 *s the fact that his 
administration is running a 
swollen $40bn or more budget 
deficit in the Current 1979-80 
fiscal year. 

A basic gamble is that the 
start of the 1980B1 budget year 
In October will coincide with a 
fourth quarter rise in economic 
growth. 

Three factors now militated 
against expansionist moves, Mr. 
Schultze said. - First, inflation 
was still high. The economic 
report noted gloomily: “Infla- 


tion has been bnflding np in onr 
country for a decade and a half 
and it will take- many-yekrs- of 
persistent; effort to. bring- it 
.bade down.” The 'council chair- 
man ■ said . the immediate task 
was to prevent the oil price-led 
inflation of -1979 setting off a 
fresh spiral in 1989 in the 
underlying- inflation rate * 

Second, all : forecasters. 
Government , and ■ private; .had 
been.taken by surprise at the 
economy's - resilience -fo 1979, 
and+her- economy could surprise . 
everyone tills year, Mr. Schultze 
cautioned.. Finally, - as - the 
economic report notes, easing 
fiscal and' monetary policy In 
foe. US., in advance of concrete 
evidence of the economy's 
weakening, would damage the 
dollar abroad: 

But; cautiously aligning itself 
-fo the middle-of the private arid 
Congressional economic- fore- 
casts, the Administration pre- 
dicts a JanuaryJune 1980 drop 
in g rowth, bo that over the year 
real gross national product will 
fall by 1 per cent 

Rising oil prices and tile lack 
of tax rate adjustment for 
inflation will take $17bn out of 
consumers pockets in 1980— a 
modest estimate based on 
smaller price rises titan in 
1979 by foe Organisation of foe 
Petroleum Exporting Countries 
(OPEC). At foe same time, the 
abnormally low savings rate- by 
consumers of last autumn, 
which helped sustain growth, 
is not expected: to continue — 
tills year TLS. consumers are 
expected to save more, and 
spend less ;income: ‘ 

In turn, ILS. / business, 
already expected to increase 
capital spending by a real 1-2 
per cent in 1980, will respond 
by further trimming ‘ its 
investment plans.. 

The administration report has 



- Mr. Charles Schultze 


a cautious wOrfl for foe cdusti- 
-tionally independent Federal 
Reserve Board.-’** As foe year 
progresses, slowing economic 
activity, and declining inflation 
should- make foe Federal 
Reserves objectives for mone- 
tary restraint consistent with 
lower interest rates. The decline 
in interest rates that develops, 
however, is likely to be moderate 
compared to' past periods of 
recession because-' of .foe per- 
sistence: of- a high rate ; of 
inflation.” . - ‘ 

Alarmingly, foe council of 
advisers’ report warns that the 
U.S. trade deficit— over ?26bn 
last year— will probably 
“Increase somewhat ” In 1980 
and- 1981, Imports will- decline 
this year, as the U.S. economy 
slows, down. But imported Oil 
wfll~ be:*- more expensive than 
ever, “ and * exports will not 
sustain their strong growth of 
1978-79 because of slacker 
foreign demand and because 
“ the boost to exports from the 
past depreciation of foe dollar 
will largely run its course.” - 


CONTINENTAL ILLINOIS CORPORATION 


And Subsidiaries 


CONTINENTAL BANK 

231 South LaSalle Street, Chicago, Illinois 60693, U.S A 


Venezuela 
to increase 
regional aid 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— la dices 0 f industrial production, manu- 
facturing output (1975 ==100): engineering orders (1975=100); 
retail' sales volume, retail sales value ’ (1971=100); registered 


unemployment (excluding school leavers) and unfilled Vacancies 
(000s). Ail seasonally adjusted. . " ' 


1979 was another year of record earnings for Continental Illinois Corporation. 


Income before security transactions grew to $194,126,000 or $4.95 per share, al5% increase over1978 earnings of $168,724,000 or 
$4.51 per share.These results represent a return of 15% on average stockholders* equity, sustaining the level of recent years. 


Fourth quarter income before security transactions was $50,347,000 or $129 per share, an increase of 6.4% from $47,290,000 or $1.21 
per share in the fourth quarter of 1978. 


Continental Illinois Corporation, with its major subsidiary, Continental Bank, Is the seventh largest bank holding company in the United 
States, with assets totaling $35.8 billion, up more than 15% from $31 billion a year earlier. Today we have over 100 offices in 31 countries 
where Continental Bank specialists are committed to serving the financial needs of the business community. 


Our 1979 Annual Report to stockholders will be available soon. If you would like to have a copy, please write our Corporate Secretary. 


Roger E Anderson 

Chairman ol the Board of Directors 


John H. Perkins 
President 


Consolidated Statement Of Condition/ December 31 


(in millions ) 


Assets 

Cash and due from depository Institutions; 
Cash and noninterest bearing deposits 
Interest bearing deposits 
Investment securities 
Trading account securities . 

Other short-term investments 
Loans 

Lease financing receivables 


Total loans and lease receivables 
Less: Unearned income 

Reserve for credit losses 


Net loans and lease receivables 
Properties and equipment 
Customers’ liability on acceptances 
Other assets 


Totai assets 


$ 3.366.8 
4,035.1 
2,226.3 

189.1 

308.2 
23,181.7 

609.6 


23,791.3 

215.3 

21ZZ 


23,363.8 

226.9 

1,092.6 

981-3 


$35,790.1 


$ 3,897.1 
' 3,926.6 
2,174.4 
114.3 
361.6 
18,446.1 
451.8 


18,897.9 

143.3 

191.2 


18,563.4 

195.6 

900.4 

925.2 


$31,058.6 


Board of Directors 

Continental Illinois Corporation 
Continental Illinois National Bank 
and Trust Company of Chicago 

ROGER E. ANDERSON 
Chairman ot the Board of Directors 
JOHN H. PERKINS 
President 

DONALD C MILLER 
Vice Chairman and Treasurer 


Liabilities 

Deposits: 

Domestic— Demand 
Savings 
Othertime 

Deposits In foreign offices 


Total deposits 
Short-term borrowings 
Acceptances outstanding 
Accounts payable and other liabilities 
Bonds, mortgages and similar debt 


Total liabilities 
Stockholders 1 Equity 
Preferred stock— without parvafue: 

Authorized: 10,000,000 shares, none issued 
Common stock— $5 par value: 

Authorized: 80,000,000 shares both years 
Issued and outstanding: 1 979-39,21 8,940 shares 
1978-39.167,725 shares 

Capital surplus 
Retained earnings 


Totai stockholders 1 equity 


Totai liabilities and stockholders' equity 


$ 5,216.4 
1,311.5 
5,989.3 
11,490.0 


£4,0072 

7.766.8 

1.096.9 
1,0262 
. 529.5 


34/4272 


$ 4,926.4 

1.343.5 
5,872.8 

9.017.5 


21,1602 

6,636.5 

905.5 
• 6802 

450.5 


29,832,9 


196.1 

5103 

656.5 


1,362.9 


$35,7901 


1952 

508.7 

5212 


1.225.7 


$31.0 58.6 


RAYMOND C BAUMHART. SJ. 

President 

Loyola University of Chicago 
JAMES F BERE 

Chairman and Chief Executive Officer 

Borg-Warner Corporation 

GORDON R. COREY 

Retired; formerly Vice Chairman 

Commonwealth Edison Company 

WILLIAM A HEWnT 

Chairman and Chiet Executive Officer 

Deere & Company 

WILLIAM a JOHNSON 

Chairman and Chief Executive Officer 

iC Industries, Inc. 

JEWELS. LAFONTANT 
Senior Partner in the law firm at 
Latontant, Wilkins & Butler 
VERNON R LOUCK& JR. 

President and Chief Operating Officer 
Baxter Travenol Laboratories, Inc. 

ROBERT H.MALOTT 

Chairman and Chief Executive Officer -. 

PMC Corporation 
MARVIN G. MITCHELL 
ChairmeiT of the Board end President 
CBI Industries, Inc. 

KEITH R. POTTER 
Vice Chairman 

International Harvester Company 

ROBERT W. RENEKER 
Belhed; formerly Chairman and 
Chief Executive Officer 
Esmark,lftc. 

PAUL j. RIZZO 
Senior Vice President 

International Business Machines Corporation • 
THOMAS H. ROBERTS, JFL 
Chaw™ of the Soardand Chief Bcecutfye Officer 
DEKALB Ag Research, Inc, 

MICHAEL TEN EN BAUM 
Retired; formerly President 
Infants Sleet Company 
ARTHUR M. WOOD 

Retired ; formerly Chairman of the Board and 
Chief Executive Officer 
Sears, Roebuck and Co. 

SLAIN E J. YARRINGTON 
Executive Vice President 
Standard On Company (Indiana) 


By Kim Fuad in Caracas ' : 

VENEZUELA is to increase 
substantially tbe aid it gives to 
its regional oil clients over foe 
next five years. The country 
will make cash loans to Carib- 
bean and -to Central American 
nations totalling around $1.6bn 
.between 19S0 and 1984. 

The new plan, to be approved 
shortly by the Cabinet, is three 
times greater than the $50Qm 
Venezuela allocated between 
1975 and 1979 to Central Ameri- 
can countries like Panama, 
Nicaragua, Honduras and 
Guatemala and to its Caribbean 
neighbours like Jamaica and 
the Dominican Republic. The 
list of countries for the new 
plan is unknown. 

Dr. Leopoldo Diaz Bruzual, 
the president of the Venezuelan 
Investment Fund, told the 
Financial Times the aid would 
be In the form of deferred pay- 
ments for Venezuelan oil ex- 
ports of about 140,000 barrels 
a day. Under the previous sys- 
tem foe aid recipients paid 
about half, the market price for 
oil in dollars, while tbe remain- 
der was deposited in local cur- 
rency, as a virtual loan at 8 per 
cent into the respective coun- 
tries’ development banks for 
domestic reinvestment 

Venezuela is seeking a greater 
role for’ foe Organisation of 
Petroleum Exporting Countries’ 
(OPEC) Special Fund in help- 
ing to carry dts regional aid 
burden, Dr. Diaz said. He noted 
that to date barely 5 per cent 
of the OPEC Special Fund 
allocations had been placed 
among less developed countries 
in foe Western hemisphere. 


1978 
Jrdqr. 
4th qtr. 

1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
July 
August 
Sept 
Oct 
Nov. 
Dec. 
Jan. 


IndL 

Mfg. 

-Eng 

.'Retail 

Retail 

Unem- : 


prod. 

output 

■ ordei 

r ■ ’ voL 

value 

ployed 

Vacs. 

111-2 

.1048 

103 

110.7 

266.6 

1380 

213 

110.3 

1034 

.103 

111-7 

273.9 

13*0 

. 238- 

109.6 

102.1 • 

102 

110.3 

276.4 

. 1,351 

234 

1155 

107.7 

.: io2 

116.7, 

297.3 


256 

113.1 

103.1 

. 102 

110,1 

300 3 

1.269 

247 

116.4. 

107.6 

. . 103 

. 108.7 

294.4 

4279. 

253 

112.0 

101.6 

102. 

1U5 

3043 

1,265 

- 246 

110.9 

100.0 

101 

mo 

302 3 

134 

243 

1123 

1034 

101 

111.4 • 

3093 

T?82 

237 

1133 

1047 


113.8 , 

3173 

1382 

234 
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L294 

219 






% 339 
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OUTPUT — By market sector; consumer goods, investment goods, 
Intermediate goods (materials and foels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100); 
housing starts (000s, monthly average). • 


EXTERNAL TRADE— Indices of export and Import volume 
(1975=100); visible balance; current balance (£bn); oil balance 
(£m); terms of trade (1975=100); exchange reserves. 


Communications 
Act reforms 
win backing 

By Stewart Fleming In New York 


1978 
3rd qtr. 
4th qtr. 

1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
August 
SepL 
OcL 
Nov. 
Dec. 


Export Import Visible Current"- Oil Terms Resv. 
volume volume .balance balance balance trade US$bn* 


1233 135.4 —0.367 +0.299 -501 106.1 16.55 
1333 1123 -0.039 +0.614 480 1063 15.77 


“L238 

-0.575 

-11220 

—0.385 

“0.132 

-0.123 

—0.368 

+0.005 

- 0.022 


-234 108.0 16.78 

-227 107.9 2L69 

-168 '108.5 23.18 

-177 106.1 • 2254 

-130 108.4 2230 

+ 8- 107.1 22.75 

85 106.4 22.49 

“ 12 lOfiX 2242 

-104 . 105.7 22.72 


OFFICES IN UK: London Branch, Continental Bank House, 162 Queen Victoria Street, London, EC4. 

Representative Office, 9 SL Colme Street, Edinburgh. 

MERCHANT BANKING: Continental Illinois Limited, Continental Bank House, 162 Queen Victoria Street, London, EC4* 

INVESTMENT SERVICES: Continental Winds International Investment Corporation, •• 

Continental Bank Rouse^162 Queen Victoria Street London. EC4. 
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THE House of Representatives 
communications sub-committee 
has approved legislation to en 
courage competition and 
diminish regulation in the ILS, 
telecommunications market. 

A provision _ of proposed 
amendments to the Communica- 
tions Act of 1834 would lift 
restrictions on American Tele- 
phone and Telegraph, which 
have prevented it from offering 
unregulated telecommunica- 
tions services through a 
separate subsidiary. 

The change- would open foe 
way for AT and T, which has a 
virtual monopoly of the U.S. 
telephone market, to compete 
with a growing bank of rivals 
planning to provide specialised 
data communications systems 
for big corporate clients. 

Congress has been examining 
proposals to reform the Com- 
munications Act for some four 
years. It was thought that 
one such proposal might have 
made progress last year but tbe 
reforms being suggested proved 
too sweeping and foe legislation 
died. The new Bill is much nar- 
rower in scope and deared foe 
committee with a 13-1 majority. 

. Reform of foe Act, in so far 
as telecommufocatioas networks 
axe concerned, has been made 
necessary by foe gradual meet- 
ing of communications and com- 
puter technologies and by the 
steps the Federal Comnranica- 


FIN ANCXAir— Money supply Ml and sterling M3, bank advances - 
In sterling to the private sector (three months’ growth at annual " 
rate);- domestic credit expansion (£m); building societies' hat ' 
; inflow; HP,, new .credit; all seasonally adjusted. Minimum.' 
lending rate (end period). ' 


1978 
3rd qtr. 
4th qtr., , 
‘ 1979 
lstqtr. 
2nd qtr. 
3rd qtr. 
August 
Sept. 

Oct - 
Nov. 

Dec. 


Bank 

MS- advances DCE 
% % £m 


. bs ~ hp - iiia 

Inflow lending % 


.42 + 572. 

8.6 +1,774 


+1,524 
2&5 -+2J05 
13^ +2,414 
28 3 + 1,057 
112 + 925 
14.6 +1,550 

19.1 + 1,237 

16.2 + 253 
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Mitsui official visits Iran 
to discuss chemical project 


BY CHASLES SMITH FAR EAST EDITOR, IN TOKYO 


THE OBSTACLES to restarting 
work on the Japanese .-petro- 
chemical project in sonthern 
Iran have been reduced To some 
relatively minor -disagreements 
over compensation for dismissed 
workers and on the numbers of 
Japanese staff to; be employed 
on the final phase of the project 
■ -This was indicated yesterday, 
by a spokesman for Mitsui, the 
main Japanese, promoter- of the 
project - ; - 

Mr. Eimei Yamashita, Mitsui’s 
senior managing director, who 
is also vice-president of Iran- 
Jap^n Petrochemical Company 
(ZJPG) left -Tokyo yesterday to 
attend -a . board . meeting of 
IJPC .which, is to be held on 
February 8. 

The meeting should draft, a 
financial plan for restarting the 
project as well as a timetable, 
Mitsui said. Before the board 
meeting, Mr, Yamashita will 
meet Iranian Ministers -inda fl- 
ing the Oil Minister, Mr. Ali 
Akbar Moinfar, who has 
threatened that Iran will turn 


the project over to East Euro- 
pean contractors if Japan does 
not resume work quickly. ' . 

Mitsui says the financi al prob- 
lems which have to be settled 
before work can be resumed at 
Bandar Khomeini involve an 
estimated one-tenth of 1 per 
cent. of the entire project cost 
(about 'YTOObn of £L3bn). 

Apart from compensation of 
dismissed or suspended wor- 
kers, the new: Iranian Govern- 
ment has demanded that Japa- 
nese workers employed on the 
scheme pay social insurance 
premiums in Iran as well as, or 
instead of, in Japan. 

It has also insisted that more 
of the technical work still out- 
standing be carried out by 
Iranian workers, 

Mitsui said that between 
1,000 and 2^)00 Japanese tech- 
nicians will be needed for the 
project to be completed rapidly. 
A delay in completing the work 
would increase the fipftp cl a l 
burden carried by UPC, which 


at present is believed to be 
paying out YjOOm (£185,185) 
per day in interest. • 

Mitsui says that it would hope 
to resume work at 
Khomelni in April and to com- 
plete the first of the two instal- 
lations there by late summer. 

The second installation could 
be finished by the end of this 
year. 

Our foreign staff adds: Japan 
has been under a number of 
sensitive pressures over this par- 
ticular project - First, because 
of its dependence on imported 
oil, of which Iran 'provides 13 
per cent Japan wishes to keep 
on good terms with Iran. As a 
result Japan asked the U.S. that 
this project should be excluded 
from the list of sanctions called 
for against the holding of the 
U.S. hostages in Tehran. Second, 
Iran had threatened to hand 
over the completion of the pro- 
ject to East European contrac- 
tors, with whom it 'has already 
had talks, unless Japan pur- 
chased certain quantities of oil. 


Japan vehicle exports at record 


TOKYO — Japan exported a 
record 4.56m assembled vehicles 
last year, up 6B per cent from 
1978, the Japan Automobile 
Manufacturers Association said. 

It reported good sales on the 
U.S. and West European mar- 
kets, and increased demands 'for 
small fuel-economy cars. 

The 1979 total comprised 
3.10m passenger cars, 1.42m 
trucks and 39,000 buses. 

The value of exploits of 
vehicles and parts also rose to 
a record $19J95bn, up 143 per 
cent from 51 7.45b n the previous 
year. This was equivalent to 
19.4 per cent of Japan’s overall 
Customs-cleared exports, which 
totalled $103.06bn last year. 


Exports to the U.S. rose 9.5 
per cent to 2.07m from 1.89m in 
1978, while exports to the EEC 
were 708,600, up 193 per cent 
from 592,700. 

A total of 213300 vehicles 
were shipped to Britain, up 26.8 
per cent from a year earlier, 
184,300 to West Germany, up 
49.3 per cent, 89,300 to Belgium, 
up 10.0 per cent and 56,70 0 to 
France, up 48.4 per cent. 

Exports to Australia and New 
Zealand ■ rose 83 per cent to 
232,500 from a year ago, while 
exports to South-East Asia fell 
2.1 per cent to 396.100 and ship- 
wents to the Middle East were 
down 4.9 per cent to 389,100. 

Japan will pass the U.S. to 


become the world’s largest auto- 
maker this year, according to 
production plans • released by 
Japanese companies. 

Total production of passen- 
ger cars, trucks and buses by 
Japan’s 11 automakers will 
reach 1039m units in 1986, up 
16 per cent from last year, and 
just over the 10.4m units to be 
produced by American com- 
panies, auto industry officials 
said. 

Japan’s largest car producer, 
Toyota, plans to make 3.2m cars, 
of which 1.5m will be exported 
— Nissan, the second largest 
automaker, will assemble 2.5m 
and export 13m. the officials 
said. 

Agencies 


Joint leasing deal with China 


TOKYO — JAPAN’S ORIENT 
Leasing company has signed an 
agreement with two Chinese 
corporations to form, a joint 1 
leasing company in Peking by 
mid-1980 to lease machines and 
, equipment inside and outside 
China. ~ 

It said it will own 50 per cent 
of the projected joint company 
China Orient Leasing Company, 
while ' Beijing Machine and- 
Electric Equipment Corporation 
will bold 30 per cent- and -China 
International Trust- and Invest- 
ment 20 per cent, with, capital 
and other terms to be deter- 
mined b7 nest March. 

Bankers here said the pro- 
jected company is expected to 
raise necessary funds abroad 


through syndicated loans and 
bond issues. 

Meanwhile Hitachi has 
received orders for two com- 
puter systems worth Y2bn 
(£3. 70m) from China. 

Hitachi officials said a Y500m 
(£925,920) computer system will 
be delivered to the Ministry 
of Power Industry in July. It 
will 'be used to monitor power 
supply systems throughout Che 
country, keep records on power 
supply administration, and pro- 
cess statistical data for power 
transmission. 

Another system for railway 
traffic control, will be shipped 
to the Ministry of Railways in 
December. The Y1.3bn (£2.77m) 
computer system will be used to 


provide comprehensive train 
traffic control for an 85-mile 
stretch of railway between 
Peking and Tenshing. 
Agencies 

Fay Gjester reports from 
Oslo: A 3100m credit deal to 
facilitate Norwegian exports to 
China was signed in Peking on 
Tuesday by representatives of 
the Bank of China and A/S 
Eksportflnans. 

The signing coincided with a 
12-day visit to China by a 
Norwegian . delegation headed 
by Mr Per Martin Olbarg, 
Deputy Trade Minister. 

The Norwegians hope to sell 
ship’s gear, fishing and fish- 
processing equipment to China. 


Volvo unit 
joins U.S. 
aero-engine 
project 

By William Dutiforca In Stockholm 

VOLVO FLYG MOTOR, the 
aero-engine subsidiary of the 
Swedish car and truck group, 
has bought minority shares in 
two engine projects of the 
Garrett Corporation of the 
TLS. 

The Swedish company's 
total financial commitment 
exceeds SKr 500m (£53 .4m), 
according to a ' communique 
released yesterday. 

• Hie latest eo-operation 
agreement between the 
Swedish and American air- 
craft . industries was an- 
nounced only a day after 
Saab-Scania and Fairchild 
Industries hail unveiled plans 
to build a new 30-passenger 
commuter airliner. 

In each case, the Swedish 
Government Is providing loan 
finance “ on business terms.” 

Both agreements are to be 
seen as efforts to preserve the 
development and production 
capacity of the Swedish air- 
craft industry by switching it 
to civil projects, as orders 
from the Swedish Air Force 
decline. 

The agreement with Garrett 
gives Volvo Flygmotor a 15 
per cent share In the Ameri- 
can company's turbo-prop 
engine TPE 331-14, and 5.6 per 
cent in Its turbo-jet engine 
TFE 731-5. Volvo also obtains 
the right to cany out main- 
tenance work on the TFE 
731-5 e ngine s. 

The TFE 731-5 Is a new 
version of Garrett's business 
executive jet engine with the 
thrust increased from 3.600 
to 4,000 lbs, and improved fuel 
economy. Earlier versions of 
this engine are used by 15 
aircraft designs. 

The turbo-prop engine TPE 
331-14 Is also a new version 
under development by Garrett 


India to keep liberal import policy 


BY K. K. SHARK* IN NEW DELHI 


DESPITE GOVERNMENT alarm 
over India's soaring trade 
deficit — now expected to be over 
Rs 20 bn (£Liobn) in the cur- 
rent fina nc ial year— officials in 
the Commerce Ministry say 
there is little prospect of cut- 
ting India’s high import bill. 
Efforts to reduce the trade gap 
will therefore have to be con- 
centrated on increasing exports. 

This suggests that the import 
policy to be announced for the 
1980-81 financial year on April 1 
will be little different from the 
liberalisation introduced in the 
past few years. Fears that cuts 
will be imposed on imports of 
machinery and capital goods 
therefore seem unfounded. 

Official economists believe 
that these products have to be 
imported to maintain economic 
growth which is expected to 
have gone into reverse gear In 
1979-80. It has also been noted 


that little advantage has been 
taken so far of the liberalisa- 
tion of capital goods imports, 
and official efforts will therefore 
be made to encourage industry 
to do so. 

The extraordinary increase in 
imports in 1979 is largely due 
to the high world prices of oil. 
petroleum goods, fertilisers and 
non-ferrous metals which are 
considered to be essential inputs 
for both Industrial and agricul- 
tural production. They are the 
principal reaSbn for the large 
trade gap and their import can- 
not easily be cm without harm- 
ing the economy. 

In the period April-November, 
1979, overall imports are esti- 
mated at Rs.49.S7bn (£2.75bn), 
registering a rise of 21 per cent 
over the imports of Rs4U21bn 
(£2.27bn) in the same period 
of the previous year. This was 
the main cause of the trade gap 


of Rsll.8tm (£65 lm) in April- 
November, 1979. 

A contributing factor has 
been the low growth in exports 
which rose by only 5.5 per cent 
in the period against the high 
average growth rate of 24 per. 
cent recorded in the previous 
two .years. This was due mainly 
to infrastructural bottlenecks 
such as power supply cuts, 
transport problems and port 
congestion which curbed both 
industrial production and 
exports. 

However, plans are being pre- 
pared to improve the export per- 
formance. This will be mainly 
by identifying and removing 
constraints on production such 
as power supply, supply of basic 
raw materials and fuller utilis- 
ation of industrial capacity. It 
Is also planned to stress pro- 
duction of items having export 
potential so that larger quanti- 


ties are available for export 

The new Commerce Minister 
Mr. Pranab Mukherjee. has also 
said that he plans to take fuller 
advantage of managerial talent 
and advanced technology avail- 
able in the country and to en- 
courage export of value-added 
items, particularly finished and 
semi-finished goods. 

Other proposed measures In- 
clude tackling the problems of 
shipping and port congestion 
and co-ordinating and strength- 
ening marketing intelligence 
abroad. 

Despite the large and growing 
trade gap, no unusual strain is 
expected on the. foreign ex- 
change reserves which are still 
growing even though the pace 
of the rise has slackened. The 
rise is mainly due to remittances 
from Indians working abroad. 
However, much will depend on 
the prices of essential imports. 


UK machine tools in deficit 


Protectionism 

advocates 

attacked 

By Lome Barling 
MR. CECIL PARKINSON, 
Minister of State for Trade, 
yesterday criticised advocates 
of UK import controls, sug- 
gesting that only British 
industry could solve Its 
problems by becoming more 
efficient. 

Imports were bought out of 
preference for their quality, 
price and availability, he said. 
Only when UK industry was 
able to provide competitive 
products would imports be 
checked. 

He told the Birmingham 
Chamber of Commerce that 
action had already been taken 
in industry where short-term 
measures were needed, such 
as footwear and electronic 
equipment. 


BY HAZB. DUFFY 

THE YEAR 2979 is likely to 
prove the first since 1967 in 
which the British machine tool 
industry has shown a deficit on 
its overseas trade. 

Figures published yesterday 
by the Machine Tool Trades 
Association show "that exports 
of machine tool for the nine 
months to September totalled 
£l64.2m and imports £202.?m. 

Mr. John Halbert, MTTA 
president, says in the Asso- 
ciation's annual report that the 
figures are “disquieting." 

" I am certainly not sug- 
gesting that there should be 
any reversal of our policy of 
recognising and welcoming 


trade in both directions— pro- 
vided it is fair. 

“ Bat one sometimes wonders 
if some of the prices which we 
encounter from such sources 
are commercial, and whether 
some of the lack of success of 
our considerable export effort 
is not attributable to unnatural 
but subtle impediments placed 
in our path in those countries.” 

The main source of imports 
is West Germany, followed by 
the U.S. and Switzerland. The 
increase in imports, according 
to the report, is largely due to 
products for the motor industry 
—transfer lines from West 
Germany and the UJS. and 
presses and gear-cutting 
machines from West Germany. 


Japan has moved up to being 
the fifth biggest source of 
imports over the last few years, 
mainly as an exporter of NC 
lathes. 

Mr. Halbert, whose asso- 
ciation represents importers as 
well as manufacturers, makes it 
dear that he is not asking for 
“artifidal protection of jobs. 
Prosperity in the 1980s will 
depend on investment and 
acceptance of new technology.” 

The MTTA says that more 
than 1,000 companies from 45 
countries have agreed to- 
exhibit at the Birmingham 
machine tool exhibition in 
April — the biggest exhibition 
of machine tools ever held in 
the UK 


French factory for Vietnam 


BY DAVID WHITE IN PARIS 

THE FRENCH menswear manu- 
facturer Biderm ann has reached 
agreement to set up a factory 
in Vietnam— the first new 
investment by a French com- 
pany in that country since the 
Communist invasion of South 
Vietnam five years ago. 

The factory, to be on the out- 
skirts of Hanoi, is to make 
shirts for export to France 
under a quota agreement at 
present being negotiated with 
the French authorities. 

The installations are being 
put at Biderm ann 's disposal by 
the Vietnamese Government 
The company did not say how 
much it was investing in the 
plant, which will employ about 
400, but said the Hanoi opera- 
tion would account for about 
half its total shirt output 

The eventual production 


target is about 500,000 shirts a 
year. 

Automobiles Citroen, part of 
the PSA Peugeot-Citroen group, 
is negotiating a similar agree- 


ment to re-start production at 
its vebide assembly plant, 
dosed during the Vietnam war, 
and to diversify into other 
sectors. 


U.S. textile imports fall 


WASHINGTON — Textile and 
apparel imports into the U.S. 
totalled about $5B4bn in 
January-November last year, 
down only 1 per cent in value 
terms, but considerably lower 
in quantity, the UJS. Commerce 
Department announced yester- 
day. 

Imports .totalled the equiva- 
lent of about 4.3bn sq. yds. in 
the first II months of last year, 
from Hong Kong, Japan. Taiwan. 
South Korea and other 
countries — 20 per cent less 


than in the January-November 
months of 1978. 

Hong KoDg was the main 
supplier, accounting for 744m 
sq. yds. in the first 11 months 
of last year, although shipments 
were 17.1 per cent down on the 
same period a year earlier. 

Japan's exports to the U.S. 
amounted to 460.8m sq. yds. in 
the first 11 months of 1979. (off 
43 .per cent), Taiwan supplied 
559.4m sq.yds (off 17.7 per cent), 
and South Korea 468.5m sq 
yds. (off about 11.3 per cent). 


Top British 
engineers head 
for Rhodesia 

Financed Turves Reporter 

THE FIRST “ hardening M 
engineering trade mission to 
visit Rhodesia since sanctions 
were lifted will fly out from 
London next Wednesday. 

The mission is being mounted 
by the Engineering Industries 
Association (EIA). which says 
that despite the political uncer- 
tainty, the engineering industry 
in Britain is eager to re-estab- 
lish trade links with Rhodesia." 

Led . by the association’s 
recently appointed vice-presi- 
dent, Mr. Fred Toft, sales direc- 
tor of Denford Machine Tools, 
the 17-member mission will 
spend the first week in Salis- 
bury and the second in 
Bulawayo, returning on Febru- 
ary 22. 


Uganda move 
on imports 

NAIROBI — The Uganda 
Government has set up a com- 
mittee to issue import licences 
and allocate foreign exchange, 
under new arrangements de- 
signed to smooth the flow of im- 
ports into the country. 

Radio Uganda monitored here 
yesterday said the committee, 
headed by Mr. Wacha Olwol, 
a senior Government official, 
contained representatives of the 
Bank of Ut&nda and the Com- 
merce and Industry Ministries. 

A system of priorities for im- 
ports had been worked out. The 
list of priority items indudes 
raw materials and spare parts 
for Ugandan industries, agricul- 
tural inputs, motor vehicles and 
pharmaceuticals. 

Oil companies will continue 
to import their products under 
open licences, the radio said. 
Reuter 


The international bank 




Saudi International Bank 

AL-BANK AL-SAUDI AL-ALAMI UMTTED 

99 Bishopsgafe London EC2M 5TB. 

■ Tyephone: London (03) 6382323. Telex: 8812261/2. 

Authorised Capital: £50 million. 

Issued and paid-up capitaL £38 million. 

Shareholders: Saudi Arabian Monetary Agency, 

- National Commercial Bank (Saudi Arabia^RiyadBank, 


Vital Statistics for 
Britain's Businessmen 

The facts and figures from the Central Statistical Office 


In a worid full of change it is difficult to 
make-predictions. Even harder if you haven't 
got all the facts about the present Now you can 
bring into your business Britain s greatest 
concentration of statistical expertise.and biggest 
singl e provider of statistics -the CSO.Tbe data 
produced is accurate, detailed and outstanding 
value for money. Please use the form below to 
order the publications you need 

Annual Abstract of 
Statistics (1980 Edition) 

The Annual Abstract is a selection of 

file most important statistics on the 

wnnrmii r, in fliwmal aniitnoal life 

oftheUK.lt presents the widest 

ange of information of all CSO 
publications, with data for periods 
of 10 years and more. Over 450 
, tables cover population, sqrial 
conditions, labour; production, 

_ -ional income and expenditure, 

Kfan , finance, ^ Jn ' r ™ =md i mmianf., 
and prices. 

Price on application. 

Regional Statistics 

(1980 Edition) 

A useful source of in formation for 




quantitative picture of regional 
variations in the UK across a broad 
range of topics- social, 
demogr a phic and mmomie. 
rpnimw ftndntfe 
profiles (with nuqx), pop ulation , 

social characteristics, education, 

r wwnl iwiwit, pmAirtinn, transport-, 

OTw tyfemeandTfgynnalaccnnnls. 

Price on application. 

■faagabfc from Goygna nen t t mi tah cya and thnauji boolottea. 

HMSO (PM1Q, Room Et&AduSicHoiB^Hirfbom Viaduct. London EClPlSK. 



Social Trends (1980 Edition) 

Planners in business and industry, 
marketing and market research 
will value the data given here. 
This edition indudes a special 
commentary on changes in living 
standards since the early 1950s and 
well over 300 charts and tables on 
population changes, hous e hol d s and 
families, education, employment and 
unemployment, public spending, 
earnings and taxes, prices, household 
spending, health, housing environment 
and transport, crime, ejections and leisure. 
Price £12.90 (0334 by post) 



Economic Trends 

Here is a monthly source of 
up-to-date and longer-term 
economic data. Tables and charts 
cover personal disposable income 
and consumption, new registration 

jf cars and hire-purchase, industrial 
production, employment and 
unemployment, wages, prices, domestic 
credit expansion and money stock. 

Annual subscription £ 7 4J 5 

indmfing Annual Su pplemen ts (with data far 
up to 30 yam) and postage. 

Price per issue (£5-69 by post). 

Monthly Digest 
“ of Statistics 

This handy publication is for the 
businessman and market manager 


who wants reliable tables of 
reference that give him the feds be 
wants qui ckly Its coverage includes 
labour; agriculture and food, energy 
chemicals, metals, construction, 
raruport, retailing and catering, home and 
overseas finance, and wages and prices. 

Annual Subscription £4132 

induing postage. 

Price per issue j£2.95 (£332 by post). 


PT F.ASF. COMPLETE AND RETURN THIS FORM TODAY 

TorHMSO (PMlQ, Room E46y Atlantic House, Holborn Viaduct, London EQPlBN. 

I Pt»»—«d m>«1iefi»lhpnig'iifficialCSOp u b Eati o nB 

| Cowfinl ofSocnlTrendoWlOMtioB 

I SZ &230 (£13-54 by post) each. 

I 


Enclosed is my chequeEO Jor£ 


.made payable to HMSQ. 


? Go v ernment! 

I 
I 
I 


> Statistical 
) Service 


Armnalgubscriptionfs} toEctmcnacTrend* 

I ofEataonacTwndsfbcihe month® i 
5.69 by post) earh. 


Copyficslof] 
it £5.40 (£5 i 


Uame: 

(CapiaHpIfSS - 

O ncmicatinn* 


Affinal mh gm prio p fa) to Monthly Digest nf Statis t ics at £4132. 
CopyQeri ofMonlhly Digest of Statistics for the monlhCs) of 

Iaminttcttted in the Annual Abstract of Statistics, 1980 O 


Address: 


SHI 


Fodcode 


| ^ Regional Statistics, 1980 CD i’ltasesevfintfiBtherdetals, * ^ ~ m J 


■ r/ 





6 




•• : r *:• - b'‘?i ’***■ C- & ■* t. - - ■ -. • 

: • i«.«f 4: «?••-*•*•.,* y > v* .'• - - .- • 


UK NEWS 




BL optimistic though 


O 



Mobil’s ‘ship-shape’ 
platform will raise ) 


4 


market share drops 5=5^ 

r rnnmuri un^An lunnmv AAfioeenAkinesiT I 


■TORS. 

-a v. ytji -i 

mt- 

:■+; 'h* X. 




GY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


/ av*KI 


check-in 


BL's share of the new car- 
market fell to its lowest-ever 
level. 15.4 per cent, in January. 
But the aroup said yesterday 
its controversial ** Buy British " 
promotion campaign, was prov- 
ing a big success. 

BL said the impact would not 
be reflected until the February 
statistics were seen. 

While BL has been flounder- 
ing in January, Ford has forged 
ahead. 

Sir Terry Beckett. Ford 
UK's chairman, has set his 
marketing team the target of 
building the group's share to 
35 per cent in 19S0 compared 
with just under 30 per cent 
last year. In the first 29 days 
of January Ford achieved a 
35.9 per cent penetration' in 
what is shaping up to be* a 
near-record month for total car 
sales in Britain. 

Ford needs big profits from 
all Its overseas operations this 
year because the American com- 
pany will suffer a loss of about 


$1 bn as it struggles with the 
combined effects of having to 
meet new fuel economy and 
safety regulations in ' the U.S. 
at a time when the new car 
market is expected, to go into 
a steep decline. 

In January importers have 
taken 59.6 per cent of the UK 
. market compared with the 
record of 60.1 per cent reached 
last November 

Total market sales have been 
buoyant They reached 142,000 
in the first 29 days compared 
with 156.000 for the whole of. 
January 1979. 

' Commenting on the BL cam- 
paign, Mr. Tony Ball, managing 
directnr of BL’s worldwide sales 
organisation, said: “We are 
delighted that our initiative is 
being widely discussed and that 
the essential truth is going 
home. The country simply 
cannot afford such a high level 
of car imports.” 

The company's promotion, 
lasting three months, will con- 


centrate on thnse vehicles which | 
are more readily available such j 
as the Marina. Maxi. Princess, 
Dolomite and Rover. Dealers 
have been offered substantial 
incentives to allow them to offer 
exceptional deals to potential t 
customers. 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


A spokesman for Henl/s, a 
major BL distributor, said: 
*'Our business is roaring away. 
With, special incentive deals, j 
people are again trying BL for ; 
size." I 


Another important BL i 
distributor. Wadham Stringer, 
reported that, although many of 
its outlets- started 19S0 with 
very small order books, business 
had recently improved. 

“ Things will change when the 
February sales figures are 
announced. There is more 
interest now than in the last 
two or three years.” 

BL insists that in spite of 
the steel strike it has sufficient I 
stocks of cars for the campaign. 


MOBIL OIL is developing a»new 
type of floating production 
platform — similar to a large oil 
tanker — which 'could be used to 
exploit North Sea fields which 
lie in waters too deep- for con- 
ventional, fixed platforms. 

Details were -given yesterday 
by Mr. T. H. Timmins, planning 
manager for Mobil Producing 
Northwest Europe. wb» said the 
so-called “ ship-shape vessel ” 
type- of floating platform would 
resemble o large crude carrier— 
at least in the 150,000 dwt class. 


New Gatwick runway J Insurers 


will not be necessary’ 


BY MiCHAEL DONNE. AER05PACE CORRESPONDENT 


THE BRITISH Airports 
-Authority is convinced that it 
will be able to handle a full 
capacity of 25m passengers a 
year on one runway at Gatwick 
Airport, and that a second main 
runway will not be needed. 

Lord Silsoe, QC. for the 
authority, yesterday told the 
resumed public planning in- 
quiry into the authority’s plan 
for a second main passenger 
terminal at the airport that 
some airlines using Gatwick had 
expressed concern about the 
lack of a second runway. 

But he stressed the Authority's 
confidence that it would be able 
to oo-pe with a single runway. 
In any event, the full capacity 
of 25-m passengers a year would 
not be reached until the early 
1990s. 

The authority has already an- 
nounced plans to -turn the exist- 
ing- taxiway into an emergency 
runway should the main runway 


ever be blocked. 

The inquiry, which Ut under 
the chairmanship of Mr. John 
Newey, QC, is intended to probe 
the authority’s plans to develop 
the airport from 16m passengers 
a year to 25m, with the addition 
of a new passenger terminal, 
and large cargo facilities. 


‘need basic 
rights law’ 


By Eric Short 


It is expected to last several 
months. Many local environ- 
mental groups are expected to 
submit protests. 

Lard Silsoe said airlines which 
bad. already transferred from 
Heathrow to Gatwick. and 
others which would be expected 
to go there, would be unable to 
expand once the present 
capacity limit of 16m pti&sengers 
a year at the airport had been 
reached. 

*• It is the BAA's submission 
that it is very important for 
Gatwick to have scope to grow 
after it reaches its capacity of 
16m ” he said. 


DOUBTS on the need for a pub- 
lic official as an insurance 
- ombudsman " were expressed 
yesterday by Mr. Gordon Borne, 
Director General of Fair Trad- 
ing. 

But he told a British Insur- 
ance Association lunch in 
London, he did feel there 
should be n fairer and more 
certain legal framework cover- 
ing the basic rights and obliga- 
tions of the parties to an in- 
surance contract. 


. Mobil's system is similar in 
concept, but not in detail, to a 
method for exploiting deep 
water fields unveiled recently 
by British Petroleum. Under 
BP’s SWOPS system* a con- 
verted tanker would carry crude 
up from the seabed to storage 
tanks through a proboscis type 
tul>e. 

Mr. Timmins told a London 
conference on the North Sea in 
the 198(fc that the Mobil, vessel 
would moor over a riser mani- 
fold. connected to a system of 
subsea wells, and bring , oil up 
into its large storage tanks. The 
oil would go from there via a 
loading arm to a shuttle service 
of tankers carrying the crude 
to the shore. The. platform was 
designed for use in severe 
weather and depths up to 2,500 
feet. 

Rising oil prices, and the fact 
that fixed platforms are usually 
limited to depths .of 800 to 1,000 
feet, are prompting oil com- 
panies to investigate methods of 
reaching offshore oil at depths 
which would at one time have 


been uneconomic. Hie Mobil and 
BP systems are the two latest 
examples of this development 
- One major difference between 
the BP and Mobil plana Is that 
in the SWOPS system the pro- 
duction vessel itself acts as a 
shuttle between the oil field and 
the shore, while the Mobil 
vessel would offload on to other 
tankers, allowing continuous 
production. 

Mr. Timmins also said that 
Mobil was developing a new i 
vessel -for combined offshore 
storage of oil and loading on to I 
tankers. This was an all-steel | 
semi-submersible which would 
provide storage capacity of up 
to 1.5m .barrels. Anchored to 
the sea by 12 chains, it .would 
use a new synthetic rubber i 
diapbram to isolate crude from 
clean water ballast 


bonus 
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BY JOHN MOORE 


BY ARTHUR 5 ANDIES 


. Mr. J. G. Cluff, chairman, of 
Cluff Oil. the small British 
independent company, said that 
two recent developments had 
been of particular importance 
to the independent sector. 

One was the change- of 
Government in Britain and the 
recognition by Mrl David 
Howell, Energy Secretary, of 
the .*’ critical ” role of the 
independents in the North Sea. 

The second was China’s 
declaration that it wished to 
explore its vast offshore areas 
in concert with certain private 
sector companies. Cluff was 
taking part in three surveys off 
China and another British 
independent, Tricentrol. was 
taking part in surveys on six 
blocks in the South China Sea. 


Ulster talks hopes fade 


amid party skirmishes 


■TWA CUSTOMERS using the 
airliners express check-in sys- 
tem at Heathrow will get £1 off 
some premium brand liquor and 
perfume prices and £16 off some 
watches. 

.The deal, negotiated with the 
British Airports Authority and 
Aiders, the Terminal Three 
shop operators, has been In the 
pipeline, for some time: Hie 
Authority showed initial reluc- 
tance to favour passengers of 
one airline. -However, it lias 
approved the scheme, which is 
to be introduced immediately 
and is bound to upset some 
TWA rivals. 

” TWA has already spent 
£500,000 promoting Its Airport 
Express system, which involves, 
the pre-allocation of boarding 
cards and seats - by airline 
offices and travel agencies. 
About 400 to 450 people a day 
use the system at Heathrow. 
Mr. Larry Langley, a general- 
manager of TWA in the UK, 
considers that the figure could 
go up to 2,000 a day in the 
summer. 

The airline is extending the 
scheme to cover advanced 
passenger excursion ticket 
buyers and also plans to give 
customers of the London Hilton 
{part of the TWA group) 
check-in facilities at the hotel. 

The airline’s long-term aim 
is to introduce American-style 
kerbside check-in here. The 
authority is against this, 
because it does not think UK 
airports have enough kerb. Mr. 
Langley said yesterday that he 
recognised the problems, but 
hoped a deal would be possible 
eventually. 


BY STEWART DAJLBY 


New Marks and Spencer store 


MARKS AND SPENCER is to 
open a new store io the £40m 
shopping complex at the centre 
of Milton Keynes. 

The new store will occupy a 
site already reserved fur it at 
the west end of the l.lm sq ft 
shopping centre. The store will 
provide some 25.00U sq. ft. of 
soiling space for Marks and 
Spencer. 


The company’s decision to 
open a store at Milton Keynes 
lias come as a welcome boost 
to the centre, which was opened 
last autumn. 

Other major stores already 
at the Milton Keynes shopping 
centre include a' John Lewis 
department store. British Horae 
Stores, F. W. Woolwarth, and 
W. H. Smith. 


This, he said, should be com- 
plemented by the insurance 
associations developing self- 
regulation from the modest 
beginings now operating. 

The , number of complaints 
made to consumer advisers in 
local authorities and. Citizens 
Advice Bureau about insur- 
ance had been rising steadily 
over the past few years. Last 
year, there were over 6,000. 
About half concerned motor 
insurance, a quarter property 
and travel insurance and a fifth 
life assurance. 


The main causes of complaint 
were a lack of prepurchase in- 
formation. difficulty in under- 
standing the insurance policy 
documents, delays on pajtnem 
of claims, and a lack of pub- 
licity about complaints proce- 
dures. 


HOPES THAT the constitutional 
conference on Northern Ireland 
would succeed in overcoming 
the major problem of power- 
sharing in the province dimmed 
further yesterday. 

The conference, on. Northern 
Ireland met for. a further, low- 
key session before adjourning 
until next week, amid con- 
tinued verbal skirmishing be- 
tween the Social, Democratic 
and Labour Party’, the main 
Roman Catholic representatives, 
and Mr. Ian Paisley’s Demo- 
cratic Unionist Party. 

It discussed the non-sectarian 
Alliance Party’s plan for govern- 
ment by executive committees 
whose chairmen would be 
elected by members of a hew’ 
assembly in proportion to party 
strengths in the assembly.. 

This would thus represent a 



form of power-sharing, and is 
similar to what the UK-Govern- 
ment has in mind. But this was 
overshadowed by a . statement 
from Mr. Seamus Mallon, deputy 
leader of the SDLP, who accused 
Mr. Paisley of “ gun boat 
diplomacy.” 

At the same time, the SDLP 
started separate parallel talks 
with Mr. Humphrey A tkina , 
the Ulster Secretary, yesterday 
afternoon on issues declared 
outside the scope of the main 
conference namely the problem 
of Irish unity. 

Mr. Mallon said that he was 
upset by Mr. Paisley's declara- 
tion that, if the SDLP refused 
to accept majority rule govern- 
ment. he would not reveal the 
Democratic Unionist plan for 
proposals for protection of 
minority parties. 

“ If Mr. Paisley is now saying 
that majority rule is the only 
way that he will look at the j 
problem I can see little hope ! 
for this conference.” Mr. Mallon ; 
said. 

There seems little possibility 
that cither the SDLP or the 
Democratic Unionists will walk 
out of the conference. Discus- 
sions, when they resume next 
week, are likely to concentrate 
on a scheme similar to the 
Alliance Party’s proposals. 

The row between the SDLP 
and the Democratic Unionists 
over the past two days however 
has clearly established that a 
return to Cabinet-style govern- 
ment in Northern Ireland on 
the basis of majority rule or 
power-sharing is now a dead 
letter. 


Accounting firm 
plans expansion 


LLOYD'S -OF . LONDON knew 
or ought to have known in 1976 
and 1977 that irregularities had 
occurred and were, continuing 
in the conduct of the ' under- 
writing' carried out in the^ U.S. 
on behalf of the 110 members 
of' the Sasse syndicate. The 
allegation is mane in the claim 
served by' lawyers acting for 29 
members of the- syndicate- who 
are suing Lloyd's and eight 
underwriting agents in an un- 
precedented High Court action. 

The 29 members of the syndi- 
cate are contesting liability on 
a large part of the £20.2m 
losses which are falling on the 
syndicate. The defendants will 
be replying to the . allegations. 

The action alleges that the 
underwriting had. appeared to 
Lloyd's UB. attorneys to be 
. “ vulnerable to questionable 
practices,” and that there were 
persons employed or . involved 
In the .underwriting who. were 
unacceptable to Lloyd’s. 

Lawyers. . Clifford - Turner; 
claim that none of the cover- 
holders or sub-coverholders by 
whom the underwriting, was 
carried out had been approved 
by Lloyd’s Underwriters Non 
Marine Association. 

Applications for such approval 
by a holder of a binding 
authority, which allows an out- 
sider to underwrite business on 
behalf of a Lloyd's syndicate up 
to certain limits, and a Lloyd's 
broker were rejected in or about 
June 1976. 

The acts or omissions by 
Lloyd's put Lloyd's In breach oF 
its obligations to its members, 
it is claimed. 

Lloyd's further breached its 
alleged- duties to the plaintiffs 
in that it failed to make in- 
quiries. If inquiries had been 
made, it is claimed, they would 
have confirmed the existence 
of the irregularities and con- 


By Michael Lafferty 


ARTHUR ANDERSEN, the UK 
accounting firm, is expanding 
its capacity to handle insol- 
vencies in a move to gain a 
greater share, of - corporate 
bankruptcy work. 

Andersen first became 
involved with insolvency work 
last year when it entered into 
an association agreement with j 
Bernard Phillips. Phillips had I 
been .connected with another 
firm called Tansley Witt, part i 
of which merged with Andersen 
last year. 

Andersen is now entering 
into further association arrange- 
ments with Bernard Phillips 
(Leeds) and Douglas Laing add 
Jackson of Glasgow. The plan 
is to achieve full integration 
with Arthur Andersen. 

Mr. Ian Hay Davison, Arthur 
Andersen’s managing partner, 
says that the firm has bad 
“ amicable discussions ” with 
the big clearing banks and 
expects to get a fair share of 
bank-referred insolvency busi- 
ness. 


Silver and manuscripts 
fetch high prices 


Nigeria takes 


over warship 


WARSHIP builders Vesper 
Thorncycroft have handed over, 
the 850 ton corvette Erinmi to 
Nigeria after a month's delay 
caused by bad weather for sea 
trials and the need for last- 
minute alterations.' The ship is 
expected to leave for West 
Africa in April. 


THERE WERE two good sales 
at Christie’s yesterday, silver 
totalling £235,910 ' and _ early, 
printed books and manuscripts' 
fetching £189,385. The best 
price in the silver -was the 
£20,000 (jlua the 11.5 per cent 
buyer’s premium and VAT) paid 
for a silver gilt travelling can- 
teen part of which was probably 
given as a christening gift from 
Queen Charlotte to her daughter 
Princess Mary, the fourth 
daughter of George HL It in- 
cludes item? made in 1776 by 
the Royal goldsmith. Thomas 
Heraing; plus later additions by 
Robert Garrard. 

A Victorian oval freedom 
casket bearing both the Roya? 
Arms and those of the City of 
London was bought by Koopman 
for £6.0Cfb and the same London 
dealer paid £5,200 for a similar 
casket, this time with the arms 
of the Grocers’ Company as well 
as the Royal Anns. Both date 
from around 1875. A 1706 choco- 
late pot by Joseph Ward went 
to Blenheim for £5,200 and 
Bloomstein paid the same sura 
for a George ITT epergne by 
Thomas Pitt. 

- An illuminated manuscript on 
vellum, Flavius’ "Vegetius. 
Renatus” which is the standard 
medieval book on the art of war, 
was bought on behalf of a 
private German collector far 
£23,000. It was produced in 


SALEROOM 


BY ANTONY THORN CROFT 


Army band, made by Brittains 
in 1936, realised £800. 


ROY HODSON ASSESSES STEEL STOCKS 


Business as usual for another month 


We re behind more drivers than anyone else, 

that's why were in front 


!t*j a fact: you 9 find more TIP 
trailer behind more traction units than 
any other nams. Because we have 
moie traileis io rent than anyone else. 

VVe have more different types of 
trailers than anyone else. 

We're in more countries tlian 
anyone else. . . 


\Ne have more brandies across 
Europe than anyone else. 

We have more experience than 
anyone else, becauseTIP was the first 
trailer rental company in Europe, witfi a 
history-ihatgoesback ten years. 

That putsTlP rightto the fore. 


So if you’re already convinced that you need them. 


renting trailers isbetterthaninvesting 
capital to buy your own, make sure you 
use the trailer rental 
company that can 

offer you the trailers riflBHIKl 

you need, when you [ 

need them, where i 


a mvco cwr-wr 


TIPTrailer Rental, Star House. 69-71 Clarendon Road. VfetfonJ. Here. . . 

Branches throughout the UK, Belgium. Denmark, fa nee, uermany, Sweden and the Nelhertands. 


THE TRAILER 


. a i i it, i iimuj i 

g! RENTAL COMPANY 


MOST OF British industry 
should be able to maintain nor- 
mal output for at least another 
month if the national steel 
strike, which yesterday entered 
its fifth week, continues. But 
shortages of specific types of 
steel could hit some sec tors ear- 
lier, possibly by the end of this 
week. 

Mr, Gordon Sam brook, com- 
mercial director of the British 
Steel Corporation said yester- 
day: “My estimate of the posi- 
tion is that mpst users can still 
keep going well through Febru- 
ary.” 

His view is echoed by Mr. 
Richard Rawlins, director of the 
National Association of Steel 
Stockholders, who estimates his 
264 member companies have be- 
tween six weeks and nine weeks 
of average steel trading sup* . 
plies in stock. 

Abnormally high domestic 
steel stocks, assisted by a con- 
tinuing flow of imported steel 
in spite of some picketing of 
the ports, are enabling aU the 
major steel-using industries, 
and most of the minor ones, to 
fulfil orders without undue 
concern over steel supplies. 

But some shortages of specific 
types of steel could begin to 
affect industry before, the end 
of this week. It is likely that a 
small proportion of workers in 
the can-making Industry will 
be laid off. 

Construction companies which 
have not built up stocks of 
steel are also likely to have 
difficulties. 

But these problems hardly 
spell widespread disruption. The 
consumer is unlikely to feel a 
shortage of tins at. all unless 
the strike persists into March 
or Aj>riL Although- tinplate 


stocks for can manufacture are 
running low at a few works, the 
can makers have been produc- 
ing at high levels for the last 
three months, so caxuers have 
big stocks on hand to deal with 
future demand. The Industry 


expects foreign supplies of 
tinplate and stocks jn British 
Steel warehouses to refill the 
usual trade pipeline within days 
of the strike ending. 

It might seem strange that 
BSC, which is responsible for 
nearly 80 per cent of Britain’s 
steel needs, can cease produc- 
tion for a month without .an 
obvious impact on industrial 
production. 


road haulage strike. By Decem- 
ber, stock level was so high 
that some - steel traders con- 
sidered it '•unhealthy.” There 
was about IS weeks' supply in 
stock round the country, com- 
pared with the usual 13 to 14 
weeks’ supply. 

Last month, as the strike 
threat developed, British Steel 
delivered over 200.000 tonnes 
more than usual to home buyers. 
When the strike started, 
industry and steel warehouses 
were holding about 750,000 
tonnes of steel more than usual. . 


Two factors are at work. First, 
stocks of steel held In Britain 
were at a historically high level 
of nearly 5m tonnes when the 
strike -officially started on 
January S after the steelworks 
had already been ide for two 
weeks during the Christmas- 
New Year break. British 
industry uses about 300,000 
tonnes a week. 


Second, the strikers have 
succedcd in cutting off the flow 
of imported steel. The major 
stoel using Industries, The stock- 
holders, and the British Steel 
Corporation are collaborating 
to ensure a continuing flow of 
steel from Europe. Few ports 
are being picketed. 

The steel is arriving in small 
parcels at discreet landing 
points. Some of it is arriving 
from the Continent in con- 
tainers which sparse pickets 
would find difficult to detect 

In the last months of 1978— 
the steel users'* and the stock- 
holders were buying beyond, 
their normal requirements to 
build up stocks following the 


• Motors: There is no shortage 
of components yet Steel used 
in components manufacture 
has a long lead time between 
basic forging and machining 
and fitment to vehicles. There 
is no shortage of body sheet 
yet. The level of demand for 
cars in Britain is low, com- 
panies have built up heavy 
stocks of sheet and' companies 
Importing sheet have managed 
to maintain supples. Shortages 
may appear by mid-February 

• General engineering: Com- 
panies expect to maintain full 
production until the end of 
February. 

• Shipbuilding: The national- 
ised industry was not able to 
lay tn big stocks because of the 
high prevailing interest .rates. 
Local shortages of plate are 
expected to hinder production 
if the strike continues. But the . 
industry is in recession, pro* 
d action levels are low, 

• Food Industry: Demand for 
cans is low at this time of. the . 
year. Lay-offs will start soon 
among the can makers as tin- 
plate supplies dry ap. However,: 
the cannerS have bjg stocks and- 
do not expect any problems in 


can supplies for a month 'ahead. 
m Steel stockholders: Stocks 
have been depleted during the 
four weeks of the strike as the 
steel has been taken by 
customers and stocked in 
factories and . construction 
yards. When the rtrifce ends, a 
first move to get the pipeline 
of steel supply moving again 
wiXl .be to replenish stock- 
holders' supplies. 

Hie National Association of 
Steel Stockholders is taking 
legal advice on whether its 
members are embraced by the 
Court of . Appeal’s ruling that 
strikers should suspend their 
industrial action in the private 
steel industry. 

• Construction: Companies' fab- 
ricating steel have bought large 
quantities in recent weeks and 
are thought to be holding suffi- 
cient stocks at their depots to 
service wort: in progress for at 
least another month. 


- travro tions, - which - would have 
justified and necessitated inter- 
vention. ' and action by Lloyds 
to regulate such underwriting 
and to protect the interests or 
the plaintiffs. 

.' The lawyers cite many docu- 
ments to support their claims. 

It is also alleged that action 
taken by Lloyd's to.. put right 
certain of the irregularities in 
the underwriting was dope in 
snch a way which caused or 
imposed liabilities on : the 
members of the syndicate to 
which the members would not 
otherwise have been subject, 
“ and they resulted in loss ana 
damage to the plaintiffs which 
the plaintiffs would ^not other- 
wise have sustained.” - 

Lloyd’s knew by October 1978 
at the latest that no valid bind- 
ing authority toad ever been 
given on behalf of the syndicate 
far 1977 to cover holders who 
underwrote other insurance 
business hi Canada. . ' . ' 

But even if Lloyd’s did not 
know, binding authorities had 
still been given to Canadian 
insurance producers, although 
the authorities had never been 
signed and < sealed . by the 
Lloyd’s Policy Signing OflSce. 

It Is also claimed that a 
binding authority held by a 
U.S. Insurance firm, Den-Har, 
had never been signed and 
sealed by the Lloyd’s Policy 
Sighing Office at any time when 
the contracts of insurance were 
entered into. 

The action further claims 
that the members of the 
syndicate had not received 
information abont possible 
breaches of their premium 
income limits for the 1976 and 
1977 underwritng years. The 
excess over the limits, it 
appears, was “in the order of 
400 per cent” 
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France in the last quarter of 
the 14th century, the same 
buyer acquired a late 16th 
15tb century Italian psalter for 
£9,000. . . 

Kraus, the New York dealer, 
paid £19,000 for the celebrated 


work on canon law by William 
Lyndewood completed in 1433. 
It is a ' standard text on 
ecclesiastical law and no copy 
has appeared at auction since 
1947. It was sold by the Thetford 
Fnlmerston School. The best 
price 7 ' in a clocks and watches 
sale was the £3,000 for a late 
17th century longcase clock, the 
dial signed Thos. Hughes. 

At Phillips, Winnifred 
Williams bought a pair oif early 
Worcester pickle dishes for 
£2,600, well above th* price fore- 
cast,. in a porcelain sale. The 
same dealer paid £2,400 for a 
similar pair, while an early 
Worcester bow] went to Amor 
held in Phillips new collectors 
fat 1 £980. The first sale to be 
centre, of lead soldiers, totalled 
£20,193. A 17-piece Salvation 
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• A curious side issue provoked 
by the steel strike Is that 
several steel using companies 
may face higher -tar demands. 
Most companies are running 
down their jtocks of steel. They 
are liable to be taxed at the 
*nd of the 197930 financial year 
on windfall gains" on cash 
generated from liquidated steel 
stocks. .They have no option in 
tne matter as they - cannot re- 

Sfifjff 0- ! the strike 
unless they have access to im- 
ports, 

. The British Iron and Steel 
Consumers’ CouhciL th* 
Assodation^of Steel 
Stockholders, and British Steel 
have argued to the Government 
that companies should not be 

-snss£ tu ‘ way 
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societies do 



BY ANDREW TAYLOR 


BUILDING society net receipts receipt trends was unlikely to 
nave seen a marked improve-, emerge until the end of March. 


t. 




meat in Jan nary, Mr. Alan. 
Gumming, chief general mana- 
ger ofthe Woolwich. Equitable 
■BuifcBng Society, said yeserday. 

Societies’ net receipts are 
expected to approach £S00m this 
month; compared with the 
. £161m- achieved in December. 
However, February is likely to 
bring more pressure with the 
launch - of a - new ordinary 
National . Savings Certificate 
.expected to attract additional 
funds away from societies. 

It has been estimated that, 
the new Savings Certificate 
could, over the next few 
months, absorb up to £300m of 
cash that . would normally be 
available to building societies. 

Hr. Cumming said that, 
because of a number of special 
factors affecting the savings 
market, an accurate guide to 


He hoped that societies would 
be able to match the £8.86bn 
lent in 1979 during the current 


lighter control by the society of 
its finances. Mortgage advances 
awaiting completion at the end 
of December - totalled only 
£75.3xa compared with £90.7m at 


year. This would require the end of 1978 and £94.5m at 
average monthly net receipts of the end of the previous year, 
around £250m* Mr. Cumming said yesterday 

Even if the overall level of that the society may have over- 
cash lending remained the reacted slightly to the rise to 
same in 1980 the number of record interest rates. This 
individual loans financed by might account for the slight 


societies could fall by between 
another 10 to 12 per cent, said 
Hr. Cummings. However, much 
would depend upon interest 
rate and house price move? 
meats. 


rise in the Woolwich’s liquidity 
ratio to 17.69 per cent at a time 
when other society's liquidity 
ratios have declined. 

Net receipts last year totalled 
£325.Stn compared with £265Jhn 


In 1979 Woolwich lent a . in 1978 but wexe lowere than 


total of £483m, £4$m more than 
in the previous year. But the 
sharp rise in house prices 
meant that there were 14 per 
cent fewer loans (excluding 
second mortgages). 


the £333 .3m in 1977. Total 
assets of the society rose by 
16.6 per cent to £2.53bn. 

At the end of last year the 
average advance to borrowers 
was £13,450 while, the Woolwich 


The rise in minimum lending says, average house prices had 
rate , to 17 per cent has led to climbed to around £23,000. 


Waste heat studies 
likely to go ahead 


BY MAURICE 5AMUELSON 

NEW STUDIES on controver- 
sial plans for warming homes 
and offices with waste hear from 
power stations are expected to 
be authorised by the Energy 
Department - in the next few 
weeks. 

Officials are. believed to have 
advised Ministers to move to- 
wards implementing part of a 
report completed last April on 


team, proposed yesterday that 
the pilot study should be car- 
ried out in a city of about 
300,000 people With a minimum 
heat load of 200 megawatts. 

Efficiency boost 

Other studies carried out 
simultaneously with the 
Marshall Report had identified 


the potential for combined heat ^ cities in this category, includ- 
ing Newcastle upon Tyne, where 
councillors have already asked 
the Government to carry out a 
pilot study. 

Professor Horlock, ' who was 
addressing the District Heating 
Association’s annu al m eeting in 
ondon, said that CHP for dis- 
trict heating offered substantial 
energy savings at reasonable 
economic costs, and would boost 


and power (CHP). The reports 
authors, headed by Dr. Walter 
Marshall, deputy chairman of 
the UK Atomic Energy 
Authority urged that one or 
more city schemes should be 
started as soon as possible. 

Even though the scope of an- 
other round of studies is still 
unknown, the move is likely to 
come as a relief to CHP 


enthusiasts who have been. Britain’s efficiency and competi- 

worried by the length of time. natio^He^aid 
that the Marshall Report has SfUftrS. 1 

servaaw desks. £ Tnf^rZge 

The report claimed that heat- energy policy 
ing districts with hot water from ; He was less confident about 
power stations might replace up fte Government setting up a 
to 30 per cent of the country’s national heat board, to supervise 


existing non-industrial heat 
load When oil and natural gas 
were no longer, available. 

Professor John Horlock, vice- 
chancellor of Salford University 
and a member of the Marshall 


development of CHP. This would 
smack too much of “quangos.” 
Instead, the work should be 
entrusted to the Central Elec- 
tricity Generating Board, he 
said. 


NCB forecasts too 
high, says economist 

BY OUR GRANTHAM CORRESPONDENT 


THE National Coal Board’s view 
.of the future of British coal was 
“ implausible in the extreme,” 
Professor Colin Robinson, head 
of the economics department at 
Surrey University, told the 
inquiry into the NCBV plans to 
mine in the Vale of Belvoir 
yesterday. 

Professor Robinson, former 
head of the economics division 
in the corporate planning 
department' of Esso, appeared as 
a key witness at the Inquiry in 
" - Hall, 


gross domestic products up to 
end of the century. 

“It seems to me quite incon- 
sistent to assume that real GDP 
in the next 20 years will rise 
faster than the average rate of 
the 1950-73 period ” he added. 

"I. would expect totally 
primary fuel consumption in the 
year 2000 to be in the range Af 
400m to 450m tonnes of coal 
equivalent — a growth rate of 
approximately 1 to 1 per cent 
per annum between now and the 


Stoke Rocheford flail, near ■ pri<j of the century. 
Grantham, for Leicestershire 
County Council — one of the 
main opponents of the NCR'S 
proposals. 

“The Coal Board's forecasts 
of totally primary fuel demand 
are far higher than anyone can 
reasonably expect: I know of ho 
reputable energy economists 


Store to make 
staff redundant 


Lewie* of Hanley, one of 

_ Stoke-on-Trent’s largest depart- 

who would nowise a forecast 5°^* is to make between 
anywhere -near 500m to 650m aDd fuU ‘ 

tonnes of co'al equivalent in the 111116 stas reaunaanL 
year 2000,” he said. Two directors have ■ also 

/The professor also criticised .resigned from the company 
the Department of Energy for which is being streamlined to 
assuming in one of its estimates see it through what it says will 
a 3 per cent a year increase in be* a difficult rime. 


Refuse can 
‘help cut 
rates’ 

By Robin Pauley 

TREATMENT and disposal of 
refuse, which cost local authori- 
ties In England £97m in 1977-78, 
could be a large source of 
revenue for private enterprise 
and a money-saver for rate- 
payers, said Sir Horace Cutler, 
leader of the Greater London 
.Council, yesterday. 

He said the GLC was discuss- 
ing its waste disposal operations 
with private contractors 
The disposal of 11,000 tons of 
household garbage collected 
each working day in the London 
boroughs gave the GLC an 
expensive burden. 

“It is a burden we would 
.like to be rid of and relieving 
us- of it could be a profitable 
undertaking for someone else,” 
he said. 

Earlier this week the Con- 
servative - controlled district 
council of Rochford, near 
Southend, announced a change 
to private refuse collection to 
cut the increase in rates. A 
private company will take over 
the authority's depot and 13 
vehicles and the district will 
save £100,000 a year. 

Gross revenue expenditure on 
treatment and disposal of waste 
by local authorities in England 
has risen fronL£50m in 1974-75 
to £97m in 1977-78. Income in- 
creased from £3. 7m to £10.7m 
over the same period. 

Net revenue expenditure by 
the GLC accounted for between 
24 and SO per cent of all English 
authorities each year. 


Michelin Guide 
now lists five 
top restaurants 

Financial Times Reporter 

THE 1980 MICHELIN Guide to 
Britain and Ireland gives the 
British Isles five two-star 
restaurants instead of the four 
the previous year, but the U.K. 
and the Republic of Ireland still 
do not have a three-star 
restaurant 

The Tante Gains in Chelsea is 
the latest two-star establishment 
New one-star entries are the 
Chewton Glen at New Milton, 
the Mallory Court -at Royal 
Leamington Spa, the Chelsea 
Room at London’s Carlton Tower 
Hotel., the Tiger Lee in Earls 
Court and Licbfiekls in Rich- 
mond. 

There are now fewer one star 
restaurants thanks to the dele- 
tion -of seven properties in the 
new Michelin .listings. 

Michelin lists 3,331 Britissh 
and Irisht hotels and 1,172 
restaurants in 1,6697 localities. 
It is the seventh year of Michelin 
publication in the U.K. 

1980 Mlehdln Gulda to Groat Britain 
and Ireland. £435. ' 


RAF’s helicopter 
ready for tests 



BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE FIRST aircraft of the 
RAF’s £l04hn order for 33 
Boeing Chinook helicopters 
-—one is pictured above — 
Is to be rolled out from the 

Boeing Vertol factory at 

Philadelphia, Pennsylvania, 
today. 

After a period for flight 
tests, the aircraft will be 
delivered to the UK in 

August, and the RAF will 
thereafter be receiving 
Chinooks at a rate of two a 
month. 

The aircraft will comple- 
ment existing helicopters In 
service, such as smaller 

Wessex and Puma aircraft, in 
a support role with the Army 
in Europe. Each Chinook will 
carry up to 44 troops and 
equipment over distances of 
250 miles. 

The Anglo-U.S. deal on the 
Chinooks, signed in early 
1978, includes a substantial 
volume of offset work for 
the UK. 

Although the airframes and 


engines for -the twin-engined 
Chinook are being built in 
the U.S., most of the internal 
electronic and - other equip- 
ment is being supplied by UK 
companies. 

The RAF is planning to 
have two squadrons of 
Chinooks together with a 
small training unit. Of these, 
one squadron and the train- 
ing unit will be based in the 
UK. at Odihaxn, with the 
other squadron in West 
Germany. 

Over 800 military Chinooks 
have been ordered by armed 
forces In the U.S. and other 
countries. 

A commercial version of 
the aircraft is also under 
development, of which a 
number have been ordered 
by British Airways and 
Bristow Helicopters in the 
UK, who will use them on 
North Sea oil and gas 
industry support duties, as 
well, as in other roles. 


building control changes 
given mixed reception 


BY ANDREW TAYLOR 

GOVERNMENT PROPOSALS 
which could lead to radical 
changed in the system of 
monitoring and enforcing 
building controls have received 
a mixed reception. 

Mr.. Michael Heseltine, 
Environment Secretary, has 
proposed that the scope of 
building regulations should be 
reduced and the private sector 
should play a greater role in 
enforcing controls. 

In reply, the Association of 
District Councils has said that 
flhe responsibility for enforcing 
controls should remain with 
local authorities but that it 
would welcome greater involve- 
ment by construction bodies 
which could assist with the 
Insnection* of buildings. 

The association -was, however, 
concerned that local authorities 
should be so highly exposed to 
legal action as a result of the 
failure of builders to comply 
with controls. The prime 
responsibility should rest with 
the builder and bis professional 
advisers, it recommended. 

It would, however, like to see 
some relaxation in the scope of 
building regulations, with 
exemptions for minor construc- 
tion works such as the erection 
of garages and greenhouses. 


Tne Incorporated Society of 
Valuers and Auctioneers said 
yesterday that it would like the 
responsibility for * building 
controls to be taken out of the 
hands of local authorities “ and 
into the orbit of the Department 
of Environment.” 

The society added, however, 
that local authorities should 
continue to be legally liable for 
enforcement if - control was to 
remain in their hands. 


Teaching 
of maths 
‘little 
improved’ 

By Michael Dixon, 

Education Correspondent 

MOST 1 1-year-olds ' have an 
elementary competence with 
numbers, but this is generally 
not founded on any deep under- 
standing of basic mcthcmtaiccl 
processes, according to a 
Government research report 
published yesterday. 

Th e re port by the Education 
Department’s assessment of per- 
formance unit is based on 
tests conducted in 1978 among 
12,711 English and Welsh 
children aged 11 — just before 
most of them left primary 
school for the usually more 
forma] teaching of secondary 
schooling. 

Since the study is not com- 
parable with previous inquiries 
into maths attainment, it does 
not show whether “ standards ” 
have risen, fallen, or stayed the 
same. 

But the findings suggest that 
little, if any, gain has been 
made by tbe tendency oi schools 
in the past 20 years to move 
away from rote learning of 
arithmetical skills towards the 
teaching of underlying mathe- 
matical concepts. 

Average 

Fractions seemed a general 
bugbear, but there was also a 
poor understanding of place 
value in the decimal system. 

When asked to subtract two 
figures which had differeat 
numbers of decimal places, only 
25 per cent succeeded. 

Estimating also caused wide- 
spread difficulties. Told to esti- 
mate the height of the average 
man in metres, more than a 
quarter put it at 20 to 200 
metres. 

The majority were caught by 
questions involving averages. 
Asked to work out Geoffrey 
Boycott’s batting average from 
500 runs scored for five times 
out, only a quarter achieved 
the right answer even though 
all had been told that a batting 
average “is found by dividing 
the number of runs scored by 
the number of times out” 

More than a third of the 
children believed they could 
guess what would be the out- 
come of rolling a dice more 
often than the result of tossing 
a coin. 

Mathematical Development 
HUSO; £5. 


Industrial bodies 
‘puzzle investors’ 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 


POTENTIAL industrial inves- 
tors in the UK are likely to be 
bewildered by the large range 
of different authorities -they 
have -to consult before any 
decvlopment can take place, the 
Fraser of Ailander Institute said 
yesterday. 

The institute, based at Strath- 
clyde University, Glasgow, said 
the industrial promotions effort 
of the UK and of Scotland par- 
ticularly was in ifawgw of 
-lapsing Into chaos. 

A large number of bodies, 
such as new towns, local coun- 
cils, government departments, 
the Scottish Development 
Agency and the Highlands and 
Islands Development Board, 
were indulging their own 
sectional interests. 

This contrasted sharply with 
the position in Ireland, the UK's 
main rival for U.S. investment, 
where the Irish Development 
Authority had complete control 
over promotion. 

The institute’s criticism, in Us 
quarterly economic bulletin, is 
highly relevant to Scotland, 
which depends heavily on 
foreign investment to modernise 
its manufacturing base. 

Last year Scotland lost out to 


Ireland in a battle to secure 
a plant being planned by the 
U.S. microprocessor manufac- 
turer Mustek. The two countries 
are competing for a similar 
development from Rockwell 
International. 

The Fraser Institute says the 
question of industrial promotion 
Is likely to become more 
important this year, when there 
will he less “ free-floating ” 
investment available -to relieve 
the chronic unemployment prob- 
lems of areas like Scotland. 

Although tiie Irish structure 
may not be ideal for Scotland, 
the Government must move to- 
wards a more unified approach 
to its efforts to win investment 
from overseas. 

The present confusion not 
only bewilders potential inves- 
tors, leading to uncertainty 
about the role and the powers 
of the particular body which 
nukes the initial approach, but 
also leads to competitive bid- 
ding between different groups 
seeking to attract jobs to their 
own areas. 

Quarterly Economic Commen- 
tary, Vol. 5, No. 3. Fraser of 
Ailander Institute, 100, Mont- 
rose Street, GZasfloir. £1. 


Ulster unemployment 
may hit record 17% 


BY STEWART DALBY 

UNEMPLOYMENT in Northern 
Ireland could rise to a post 
Second World War record of 
17 per cent this year on 
pessimistic assumptions, man- 
agement consultant Coopers 
and Lybrand said yesterday. 

The group paints a gloomy 
picture of the soaring 
unemployment and declining 
output in manufacturing indus- 
try in the province in its first 
major assessment of the* 
region's economy. 

The group says on similar 
pessimistic assumptions output 
in manufacturing industry could 
fall as much as 4 per cent this 
year. 

Output in manufacturing 
industry has already declined 
since June, 1973, by 9 per cent, 
compared with the UK average 
of 4 per cent, says a document 
issued by the group. 

But the document says that 
on slightly less pessimistic 
assumptions unemployment 
would probably reach 15 per 
cent this year, which would 
translate into a seasonally 


adjusted average of 131 per 
cent. 

The current unemployment 
level is 11.5 per cent, compared 
with a national average of 6.1 
per cent. 

The reason is the effects of 
the recession in Britain, and 
the fact that Northern Ireland’s 
manufacturing Industries are 
declining ones. The manufac- 
turing sector is dominated by 
textiles, shipbuilding and 
engineering. In all these areas 
order books are shortening. 

Employment in the police 
and the auxiliary forces has 
pushed up the level in the 
services sector so services now 
a count for just over 70 per cent 
of the workforce of 513.000 
compared with 53 per cent in 
June 1973. 

The findings have been ques- 
tioned by Mr. John Simpson, 
senior lecturer In economics at 
Queens University, Belfast He 
felt the employment forecast 
was too pessimistic and that it 
was a dubious exercise to base 
it just on one reu. 


Tory call for 
higher benefits 

THE Conservative • Party’s 
women’s national advisory com- 
mittee has urged the Govern- 
ment to increase child benefits 
in the next budget. It says it is 
deeply concerned about the 
heavier financial- burden whicb 
will fall- this year on families 
with chil dren. 

It calls for an increase in the 
allowances next year to stop the 
financial position of people with 
children continuing to 
deteriorate. 


APPOINTMENTS 


Graham Lacey joins National Carbonising 


Morgan Guaranty's 
investment division, 


Mr. Graham Ferguson Lacey, 
has been ' appointed executive 
chairman . with special responsi- 
bility for : the energy related 
. sectors, of the ' NATIONAL 
CARBONISING. COMPANY. Mir. 

Michael Gaze ' remains 'deputy 'from February -1. 
chairman with executive respon- 
sibility for the carbonis hin g and 
minerals divisions. 


trust and 


quarters. Mr. Werner joined , DUMAS, Mr* Frank Walker has 
GM Ltd as finance manager late been made a director. 


Earl of Alrtfe has been 
appointed- a director of THE 
ROYAL BANK OF SCOTLAND 
He is chair- 


last year. For two years pre-. 
viously he had been comptroller 
of GM*s diesel equipment divi- 
sion in the U.S. 

* 

Bell Nicholson (Holdings) has 


-MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK has 
made management changes at its 
London -offices to take effect 
later year. In Aprfl, Mr. 
Alfred M. Vinton, Jr„ will suc- 
ceed Mr. John W- Lapstey as 
vice-president . and t general 
manager of the bank in- London. 
Mr. Vinton is ‘ currently, the 
general manager of Saudi Inter- 
national Bank, in London (see' 
Financial, Times, ' January SO,. 


maw of Schroders, tbe holding formed a subsidiary reinsurance 
company- of the Schroder broking company to be k nown 
Group, and a deputy chairman of as BELL NICHOLSON HENDER- 
General Accident Fire and Life SON (U.SA.) IN CL, operating 
Assurance Corporation Limited, from New York. The directors 
He is also a director of Scottish will be: Mr. John A. Edwards, 
and Newcastle Breweries and president, and Mr. Patrick S. 
chairman of Ashdown Investment Bell, Mr. Allan Henderson and 
Trust Three general managers Mr. R. J. d’O Hope. 


Mr. Colin F. Popham, deputy 
i»tiainnain and managing director 
of the Rowater Corporation, has 
been appointed a nonexecutive 
director of JOHN MOWLEM 
AND CO. 

■* 

Mr- David G- Phillips has been 
appointed marketing . director at 


have also been appointed from 
March 1. Mr. Ian W. Dunlop, 

'assistant general manager 
(Northern ; region), is to be 
general manager (Northern 
region). Mr- Alexander J. Reid, 
assistant general _ mpager 
manager (Southern region), is to 
be general manager. (Southern 
region). Mr. J. S. Tuill, assist- 

rmanuiu. xunm, domiM./ rmnoama\ appomiea mar . vubuui «*«- 

page 23); Before joinffig,Saudi m general mM^r (UiMgWj gTERUNG INDUSTRIAL, Shtf- 
International Bank he -was vice- will become general manager a mem ber company of the 

president in charge ofthe Latin (Glasgow). • Sterling-Winthrop Group. He was 

American- territory of Morgan ( ; ★ formerly marketing controller. 

fejmil tte Motors Mr. Charles M. Doscter becomes 

Morgan Bank in 1962. Mr. TetMM « &a Genoa! frSin of OCCIDENTAL 

rS Sb Ms. aasjsLw £ 

IbSon SfiS at is returning to the Detroit head- 


Chemical Europe.' 

At WILLIS, FABER AND 


Troirtbrook Holdings has pur- 
chased the whole of the capital 
of D.A.G. Investments. An 9 re- 
sult, Mr. D. Parry -Jones (chair* 
maw ), Mr. E. G. Dillon and Hr. 
S. SflL Brown have joined the 
Board of DAG. INVESTMENTS. 
★ 

Mr. Murray Stuart-Smlth has 
been appointed a member of tbe 
CRIMINAL INJURIES COM- 
PENSATION BOARD. 

★ 

- Following the merger with Oil 
Exploration (Holdings) (OEH ), 
LONDON AND SCOTTISH 
MARINE OIL COMPANY 
CLSMO) is making the follow- 
ing Board appointments on 
February 1: Mr. Hector Watts, 
managing director of LSMO, be- 
comes managing director and 
chief executive. Hr. B. E. Fox, 
mawag ing director of OEH and a 
director of LSMO, becomes man- 
aging director, exploration and 
production. Mr. K. G. Bar nard, 
executive, director of OEH, be- 
comes executive director. Mr. 
D. A. Ferguson, formerly finance 
director of Lloyds Bank later- 
national, is appointed a director. 

" Mr. Johu Cockroft, former IIP. 
for Nantwfch, and now economist 
with Duff Stoop and Company, 
-has joined the Board of KSJ 
AVIATION. 



(Vfefl, almost every thing.) 


You’ve just done a marvellous job 
paying off phone bills covering up to nine 
months’ calls and six months’ rental. 

You virtually cleared the whole of 
last year’s backlog in one go. 

The only thing left over, in fact, is 
one quarter’s rental 

This will be added to your next bill, 
which will arrive over tbe next three 
months. 

We’d like to remind you, too; that 
some ofthe calls and part ofthe rental on 
this bill will be at the new rates that came 
in at the beginning of the year. 

So please bear in mind that it’11 be a 
bit larger than usual. 

But at least you’ve the consolation 
of knowing that, once you’ve paid it, 
you’re bang lip to date. 
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Speaker allows Bill on televised debate 


BY PHILIP RAWSTOftNE 

MR. BERNARD WEATHERILL, 
Deputy Speaker, yesterday used 
his casting vote in' the Commons 
to allow the introduction of a 
Bill for the televising of 
Parliament 

Voting on the issue had been 
tied 201 for, 201 against 

Oh three previous occasions, 
MPs have rejected moves to 
televise Commons proceedings. 

This time, amid cheers from 
the Bill’s supporters, Mr. 
Weatherill broke the deadlock 
“ to give the House an 
opportunity of reconsidering the 
matter." 

Commons’ procedures still 
present formidable obstacles to 
the passage of the legislation, 
however, and the chances of its 
enactment seem remote. 

The presentation yesterday of 
the Bill Itself made entertaining 
viewing. 

Mr. Austin Mitchell, a tele- 
vision personality before he 


became Labour UP for Grimsby, 
sponsored the proposal for a 
Parliamentary Television UmL 

“ This is a serious attempt to 
bring this House to the people 
of our country,” fie declared. 

No modern Parliament could 
remain a dosed debating 
chamber, Mr. Mitchell said. 

"This House is essentially a 
stage on which the party battles 
are fought out” 

Electors should be given a 
close-up of the scene. “It is no 
use saying they should queue 
for the gallery, pay £8 for a 
copy of Hansard, or rely ou 
the garbled accounts of the 
quality papers.” 

Because the cameras cooW not 
record the real political con- 
flicts, television staged its own 
debates, Mr. Mitchell said. 

Telepolitics was driving out 
parliamentary politics. 

Mr. Mitchell assured MPs 


that they would retain control 
of broadcasts. 

Cameras would not be 
diverted from speakers to any 
exhibitionist display elsewhere 
in the Chamber. 

Lights would be brighter, he 
admitted—" but this House can 
be unconscionably dim at 
tunes.” 

Radio broadcasts bad 
certainly given that impression. 
“They have shown ns in a bad 
light . . . given an impression 
of chaos and disorder. Tele- 
vision would show that we are 
not as bad as we sound.” 

Urging MPs to support the 
Introduction of his BUI, he 
said: “ This would put the 
House where it belongs — at the 
centre of this nation’s affairs." 

But Mr. .John Stokes (C.. 
Halesowen), suggested that 
Parliament's greatest days had 
been when none of its proceed- 
ings had been published. 


"In those great days, it was 
deeds not words that mattered,” 
he declared. 

Television, said Mr. Stokes, 
was a branch of show business. 
"It must entertain continu- 
ously," and to do so It would 
exaggerate, sensationalise, 
trivial isa and scandalise, he 
told MPs. 

Wanning to his opposition, 
Mr. Stokes probably guaranteed 
himself a few invitations from 
television talent spotters with 
a hilarious review of the 
prospects. 

“Members would inevitably 
try to hog the cameras,” he said. 
Mr. Mitchell, himself, in a 
recent television programme, 
had scarcely allowed two other 
MPs the chance to get a word 
in. 

"Television is obsessed with 
irrelevant details,” Mr. Stokes 
accused. It would focus on the 


flamboyant, settle on sartorial 
accesses and encourage the 
show off. Cameras would look 
for yawns and record the 
occasional nap. 

.Constituents would be peer- 
ing nightly into the. screens to 
see if their MP were present— 
"not realising that much good 
work is done in the smoking 
room.” 

Members would have to 
rehearse speeches at home in 
front of a mirror, for they 
would be judged . more on 
public performance as actors 
rather than by their real work: 

With 55m people watching, 
Mr. Stokes added ironically, the 
Commons could not preserve 
its intimate atmosphere. It 
would be' turned into a spectacle 
of the hustings. 

Every week, MPs prayed for 
godly and quiet government, 
said Mr. Stokes. If the cameras 
came, hysteria would surely 
follow. 


Richard Evans, Lobby Editor, and Arthur Sandies review the obstacles 

No prospect for early broadcasts 


THERE IS do prospect of the 
early televising of Parliament 
despite the drama of yesterday’s 
decision in favour thanks to the 
casting vote of the Deputy 
Speaker. 

For a start, the formula used 
to engineer the vote, a 10-mlnirte 
rule Bill moved by Mr. Austen 
Mitchell (Lab, Grimsbv) means 
that there will probably be no 
further opportunity for debate. 

More important, the televising 
of Parliament continues to have 
formidable opponents on both 
aides of the House, both on 
grounds of principle and 
grounds of cost. 

It was being said unofficially 
that it was inconceivable the 
Government would be willing to 
And the £4. am estimated capital 
cost of setting up tire Parlia- 
mentary unit in the present 
economic climate. 

The only members of the 


Cabinet to vote for the scheme 
were Mr. Norman St. John- 
Stevas, leader of the Commons, 
and Mr. Mark Carlisle, Educa- 
tion Secretary. There is a dear 
indication of the lack of 
enthusiasm within the Govern- 
ment at least in current 
circumstances. 

Mrs. Margaret Thatcher, who 
abstained, is known to be cool 
«n the idea at the best of times 
and adamantly opposed now. 

Historic 

From the shadow Cabinet, 
Mr. Michael Foot, Mr. Denis 
Healey. Mr. Roy Hattersley. Hr. 
John SiUdn and Mr. Eric 
Varley were in favour. Hr. 
David Steel was the only party 
leader to support it 

But despite the bleak outlook, 
the vote, by 201 to 200, was an 
historic one. On three previous 
occasions attempts to persuade 


the Commons to televise its 
proceedings have failed. 

Ironically, the closest vote 
was the first, back in 1966 in 
the flash of the Crossman 
procedural reforms, when a 
close-circuit experiment was 
rejected by one vote. 

The majority against teleris- 
ing Parliament in 1975 was 12 
when the Commons voted in 
favour of the radio experiment 
The last division was in July 
1978 when a 10-minute rule Bill 
similar to yesterday's was 
turned down by 181 to 161. 

There was an impressive 
turn-out yesterday on a quiet 
Parliamentary day with a weak 
whip but nevertheless over one- 
third of MPs did not vote. The 
obvious assumption was that a 
majority of the absentees were 
either opponents' of television 
in the House or simply not 
interested. 


Advocates of televising Par- 
liament, surprised at the degree 
of support they received thanks 
partly to the influx of new 
younger MPs, will now keep up 
their pressure. 

The next stage will be to try 
to force a further definitive 
vote this session — a. Bill is not 
needed — but the indications 
yesterday were that this will be 
opposed by fee Government’s 
business managers. They have 
no time to spare in a crowded 
session and believe the outcome 
would again be inconclusive. 

Control 

Televising the Commons in 
action would be such a complex 
and expensive task that even if 
the politicians were in 
overwhelming favour it would 
be some time before pictures 
could be seen. 

There are basic disagreements 
between MPs and broadcasters 


over the form of Commons 
television and there would be 
inevitable long arguments over 
who pays for the service; on 
what channels it is shown; 
where space could be found for 
additional staff In the parlia- 
mentary complex; and who 
would have ultimate control 
over materiaL 

Arguments over control are 
likely to be thorniest problems. 
Both the broadcasters and the 
Commons have learnt from 
their radio experience. The 
parliamentarians seem in favour 
of preserving control- them selves 
in order to prevent television 
focusing only on the more lively 
extravagances of members. - 

The BBC and ITV regard this 
approach as unacceptable., and 
would seek full editorial control. 
"It would be like televising a 
football match without covering 
the goals or the fouls,” said one 
BBC broadcaster. •’ 


Democratic Alliance candidates 
will fight Left-wingers at polls 

BY ELINOR GOODMAN, LOBBY STAFF 


Heritage Fund given 
big tax boost 


THE SOCIAL Democratic 
Alliance, the organisation 
claiming to be fighting for the 
silent moderate majority within 
the Labour Party, will today an- 
nounce its readiness to put 
up its own candidates to fight 
extreme Left-wingers standing 
under the Labour banner. In 
sn doing, the organisation is 
effectively ensuring that it will 
bo thrown out of the Labour 
Party and so make it impossible 
to continue its fight from within. 

At the last election, the 
Alliance enraged Labour 
members on both wings of the 
party by urging voters not to 
support extreme Left-wingers 
standing as Labour candidates. 
Partly as a result of this action, 
their local Labour parties have 
been trying to expel the organi- 
sers of the Alliance from the 
party. 

Until now, it had looked as 


if some Left-wingers on the 
National Executive would 
oppose their ' ejection on the 
grounds that- Labour was ' a 
broad enough movement to 
accommodate both extreme 
Right-wingers like the Alliance 
and extreme Left-wingers like 
Militant Tendency. But putting 
up candidates to oppose the 
official Labour candidate is 
directly counter to the rules 
of the party and seems bound to 
lead tp their expulsion. 

The Alliance is circulating a 
list of its aims with a view to 
offering a “ positive lead and 
rallying point to social Demo- 
crats and Democratic Labour 
people who are strongly 
opposed to the Left-wing take 
over of the Labour Party.” 

Yesterday Mr. Neville SandeL 
son. the most unashamedly 
Right-wing member of the 
Parliamentary Labour Party, 


stressed that he had.no personal 
association with the organisa- 
tion but that it was inevitable 
that groups of this kind would 
have an increasing influence. 

The Alliance document, he 
said, was a consequence of the 
“ deepening schism in the 
Labour Party.” It seemed cer- 
tain, he maintained, that there 
would be a crop of " double 
Labour candidatures” in many 
constituencies at the next elec- 
tion, thus virtually ensuring a 
Tory victory. 

2Jhe Alliance does not seem 
to be setting out to woo the 
Liberals in its bid to- develop 
the centre ground of politics. 
In its literature, it describes 
them as “inchoate and eccen- 
tric, unable to build a national 
consensus.” Instead, it is look- 
ing for support among disillu- 
sioned Labour voters. 


BY IYOR OWEN 

TAX .RELIEF beyond that 
normally accorded to charities 
is to be given to the new 
National Heritage Memorial 
Fund. 

This was announced by Mr. 
Peter Rees, Treasury Minister 
of State, in the Commons last 
night, during the report stage 
of the National Heritage Bill. 

The Fund which will give 
financial assistance for * the 
maintaining and preserving 
buildings and objects of out- 
standing historic and olher 
interests will come into being 
when the Bill becomes law, 
probably before Easter. 

Mr. Rees said that this year’s 
Finance BUI wall indude a pro- 


vision which for tax purposes 
would give the Fund the 
advantages and no less than the 
advantages granted to charities. 

In one respect, he said, the 
relief afforded for the new fund 
would go further by giving total 
exemption from Capital 
Transfer Tax. 

Mr. Rees said it would not be 
appropriate to give the Fund 
all the provisions of charitable 
status as such because that 
would involve a whole variety 
of other obligations outside the 
fiscal field. 

There was a warm welcome 
for this announcement and for 
a Government amendment 
which would enable • the 
Chancellor of the Exchequer 
and the Environment Secretary 
to allow objects accepted in lieu 
of tax in situ. 


Callaghan threatens to sack 
spokesman for ignoring whip 


BY ELINOR GOODMAN, LOBBY STAFF 


Committee appoints 
economic advisers 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


MR. JAMES CALLAGHAN has 
apparently warned at least one 
Left-wing member of bis front 
bench team that he may lose 
his job if he continues to dis- 
obey the party whips. 

Mr. Les Huckfield, one of the 
party’s industry spokesmen, last 
week . joined 50 other Left- 
wingers in voting against the 
Government’s handling of de- 
fen ca when the official opposi- 
tion line was to abstain. Mr. 
Neil Kinnock, Labour's popular 
front bench education spokes- 
man, also voted with the Left. 

Though there was only a one- 
line whip on the vote, it was 
apparently pointed out to Mr. 
Huckfield just before the divi-' 
sion, that Labour's official line 
was to abstain. 

At yesterday's joint meeting 
on defence of the shadow 
Cabinet and the party's 
National Executive Committee, 
Mr. Huckfield is understood to 
have maintained that Mr. 
Callaghan had written to warn 
him of the consequences of 
ignoring the whips agAJn. Vot- 


ing against the official opposi- 
tion line, he said he had been 
told; would be interpreted as a 
sign that he did -not want to 
continue as a member of the 
front beach team. 

Mr. Huckfield is not a mem- 
ber of the shadow Cabinet itself 
but one of the .larger group of 
front bench spokesmen. The 
position of front bench spokes- 
men on one-line whips is always 
a little unclear and Mr. 
Callaghaq would certainly en- 
rage fete Left if he sacked Mr. 
Huckfield. let alone Mr. Kin- 
nock. Both are members of 
the executive and an enforced 
resignation of this kind would 
be very unusual. 

Yesterday's joint meeting of 
the NEC and the shadow 
Cabinet to discuss defence was, 
for the most part, a fairly low- 
key affair. But it may well be 
a forerunner of a much more 
intense debate, within the party 
over nuclear weapons. 

The existing differences be- 
tween Mr. Callaghan's line and 
that &f the executive may well 


be exposed at a meeting next 
week in Vienna of international 
socialists. Mr. Callaghan and 
Miss Joan Lester, chairman of 
the executive's international 
committee, are due to speak at 
the meeting. 

Yesterday the executive de- 
manded an explanation of why 
the Labour Government had 
apparently condoned expendi- 
ture on new nuclear weapons 
when the party manifesto was 
opposed to the development of 
a new nuclear deterrent. 

Many Labour MPs were sur- 
prised last week when Mr. 
Fronds Pym, the Defence Sec- 
retary, revealed that the Labour 
Government bad continued the 
development of a secret pro- 
gramme, code-named Che valine, 
which had been started under 
the previous Conservative 
Government 

Mr. Callaghan argued yester- 
day that bis Government had 
not been going again the party 
manifesto when continuing the 
project as it had merely in- 
volved modernising an existing 
facility. 


THE NEW Treasury and Civil 
Service Committee of tile Com- 
mons has appointed special 
advisers representing a broad 
range of views on economic 
policy. 

On public expenriture and 
economic policy the advisers 
will be Dr. Alan Bndd of the 
London Business School, Dr_ 
Paul Leild of stockbrokers 
Phillips and Drew, and Mr. 
Terry Ward of the Department 
of Applied Economics at Cam- 
bridge. 

Mr.’ John Kay, research direc- 
tor of the Institute of Fiscal 
Studies, will advise the commit- 
tee on tax matters. Other ad- 
visers may be appointed later. 

The economic . advisers have 
widely differing’ views about 
how the economy works. Dr. 
Budd of the London Business 
School has a broadly monetarist 
approach while Dr. Neild has 
built up a Keynesian-type of 
Income' and output forecasting 
model at Phillips and Drew. 
Mr. Ward is one of the New 
Cambridge group of economists 
headed by Mr. Wynne Godley 
which is very pessimistic about 


Britain's trade performance 
and favours general import 
controls. 

Mr. Ward was the sppeia! 
adviser to the general subcom- 
mittee of the former Expendi- 
ture Committee. Dr. Budd has 
recently taken over as head of 
the Business School’s Centre 
for Economic Forecasting from 
Professor Terry Borns, the new 
chief economic adviser at the 
Treasury. 

The three economic advisers 
were chosen following inter- 
views by the committee earlier 
this mouth and the submission 
of papers by them and econo- 
mists at two other groups (the 
National Institute and the 
Economist Intelligence Unit) 
examining last November’s 
spending White Paper. 

The committee is at present 
conducting an inquiry into the 
efficiency of the civil service. It 
will wait until the Budget and 
the publication of the revised 
spending White Paper in March 
before conducting a detailed 
examination of economic ques- 
tions. 


No debate on fish plans angers MPs 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


MR. PETER WALKER, 
Minister of Agriculture, came 
under fire in the Commons yes- 
terday for reaching a series 
of fishing agreements with the 
EEC. before MPs had a chance - 
to debate the subject 

He was reporting back to the 
House ou the Council of 
Ministers’ meeting in Brussels 
on Tuesday, where agreement 
was reached on total allowable 
catches for 1986, and on the 
introduction of a Community 
system of catch reporting. 

Mr. Roy Mason, Labour agri- 
cultural spokesman, complained 
that Mr- Normas SL John- 
Stevas, the leader of the 


House, had promised that a 
debate should take place before 
decisions were reached. The 
all-party Scrutiny Committee on 
EEC legislation, had also called 
for a debate. 

This undertaking had been 
dishonoured fay the Government, 
and reneged on by Mr. Walker. 
Mr. Mason demanded that Mr. 
SL John-Stevas should make an 
early statement explaining what 
exceptional circumstances had 
led the Government to disregard 
the . decision of the Scrutiny 
Committee. 

Hr. Julius Silverman (Lab., 
Erdington), the committee 
diairman, said the decision in 
Brussels had been. -taken in 


flagrant disregard of the 
Government promise to hold a 
debate. 

Mr. Walker, however, pro- 
tested feat he had not_ dis- 
regarded tiie House. He pointed 
out that there had been a whole 
range of fisheries questions 
waiting for debate since before 
the present Government took 
office. Be was quite willing to 
have a debate In the House. 

Turning to the Brussels dis- 
cussions, Mr. Walker said the 
agreement on total allowable 
catches took account of the 
need to' conserve stocks and 
would form a good basis for 
further decisions on an effective 
Community conservation policy. 


Significant progress had also 
been made towards agreement 
on a revised common fisheries 
policy. 

’ Mr. David Penhaligon (L., 
Truro) objected that the pre- 
sent position on catch reporting 
was “an abject and miserable 
farce.” 

Mr. Walker told him that the 
only way fishing would be con- 
served in the South West of 
England, was if a sensible 
system of catch reporting was 
adopted; The Council of 
Ministers bad agreed to attempt 
to create such a system. 

“Without it, fishing both in 
this country and Europe is 


going to be finished within a 
tolerably short period of time” 
said the Minister. 

Mr. Alex Pollock (C., Moray 
and Nairn), • wanted an assur- 
ance that there would be no sell 
out of British fishing interests 
in return for agreement on other 
aspects of EEC policy. 

.Mr. Walker promised that 
there never had been and 
never would be any question 
of a sell out He emphasised 
that he had been engaged in 
straightforward negotiations in 
fishing. There bad been _ no 
suggestion from our Community 
partners that if we gave way 
on fishing, they would give way 
on other matters. 



BY ALAN PIKE, LABOUR CORRESPONDENT 


COMMUNIST MEMBERS of the 
Right-wing led Electrical and 
Plumbing Trades . Union have 
launched a campaign • against 
fee ban; imposed after the 1981 
ballot-rigging trial, .on party 
members holding union office. 

They have claimed in a 
booklet entitled End the Ban, 
feat their union's attitude to- 
wards political and industrial 
affairs generally is dictated by 
"an -intense anti-Comnwnist 
approach” wft ha “kind of aiege 
mentality feat prevents genuine 
democratic policies emerg ing.” 
Provisions in the EPTU rule 
book debarring. Communists 
are described by the group as 
“blanket discrimination.” 

The booklet recalls fee ballot- 
rigging trial which gave rise to 
fee ban — which has been main - 
tained . by subsequent EPTU 
rules revision conferences in 
spite of efforts to have it lifted. 


"It is not our Intention to 
brush over the past as if it were 
. of little concern. Trade unionists 
of every persuasion leant from 
history. . Communists are no 
exception. . . . . 

“The ballot-rigging trial, in 
which five union officers -who 
were also' Communist Party 
members were found guilty of 
fraud, was a. traumatic experi- 
ence for Communists throughout 
fee country, fee vast majority of 
whom both reject and condemn 
fee use of fraudulent means to 
' win elections/’ . ■ 

The booklet says that while 
what happened 20 years ago can- 
not he erased, it has bee n used 
against every Communist EPTU 
member ever since. It. argues 
that since 1962, “ under fee 
namp of reforms ” a vast 
reshaping of the EPTU.. has 
occurred which has had fee 
effect' of undermining rank and 


file strength and placing autho- 
rity at fee top of fee union. 

Before 1962, all full-time offi- 
cials and branch officers were 
elected and policy conferences 
held annually. Now there -were 
" appointments in place- ox elec- 
tions; industrial conferences 
and committees without, powers 
in place ot monthly area com- 
mittees wife powers of decision; 

- pol icy conferences, biennially 
instead of annually*” - 

- -The booklet urges aB. Com- 
munist Party members to. low a 
“ sustained effort to win sup- 
port for ending 

mi nat ion in fee - EPTO and 
mUc upon other trade unionists 
t® join the campaign. - . 

" We are of fee view feat we 
should not wait until the 1983 
rifles revision, conference for 
our non-Gommunist colleagues 
to speak out,” adds the booklet. 


Closed shop now extends to 
nearly one worker in four 


BY PHILIP BASSETT, LABOUR STAFF 


THE CLOSED SHOP now covers 
about a third more workers, 
totalling 23 per cent, in Britain 
than 15 years ago, when it was 
16 per cent, over a wider spec- 
trum of industries, says a sur- 
vey on fee extent of fee dosed 
shop published yesterday by the 
Department of Employment 

The report, second in a series 
written as background to the 
provisions on the closed shop in 
the Government’s Employment 
Bill, says that closed shop prac- 
tices cover at least 5-2m em- 
ployees, 23 per cent of the work- • 
force, compared with 3.75m, or 
about 16 per cent when fee. last 
major survey on the issue was 
conducted some 15 years ago. 

The new study, by a team 
from fee London School of 


Economics under the Depart- 
ment’s sponsorship, shows feat 
only a minority of Workers in 
dosed shops are in' pre-entry 
shops, where a union restricts 
entry to its own ranks while in- 
sisting that job applicants must 
be union members. 

Only 16 per cent, or about 
837,000. of .those under union 
membership agreements are in 
pre-entry shops. 

The number has risen from 
about 750,000 at fee. time of fee 
last study, though fee new re- 
port suggest that, fee 1964 figure 
was a’ ' considerable' . underesi- 
■ mate at the time. The industry 
wife the largest number of pre- 
entry shops is printing and 
publishing, accounting, for- 20 
per cent of all preentry workers. 

The study notes the marked 
increase of fee closed* shop 


among white-collar ' workers. 
Fifteen years ago only -3.5 per 
cent of them were In a closed 
shop; -now the figure is 11 per 
cent about 1.1m workers ar 
about 22 per cent of fee total 
closed-shop work force. 

The industries wife fee 
highest proportion of workers 
in closed-shop agreements . are 
mining (87 per cent); gaa, 
water and electricity. (80): 
paper, printing and publishing 
.(66); shipbuilding (57); and 
transport and communications 
(56 per. cent). 

Industries where the .number 
in a closed shop has significantly 
increased since the 1964 study 
'indude public utilities, 8 to 80 
per cent; transport 23, . to 56; 
food, drink and tobacco, 4: to 
4Q*. and clothing and footwear, 
7 to 23 per cent . , 


Strikes cost industry 
29m working 



BY OUR LABOUR STAFF 

BRITAIN lost more than 29m 
working days last year through 
strikes, according to fee Depart- 
ment of Employment. Fifteen 
major stoppages accounted for 
22m days lost 

The total number of days lost 
through strikes, according to the 
Department of Employment 
Gazette, was 29,116.000. This is 
based, though, on very rough 
estimates of the number of days 
lost in the national engineering 
industry dispute. 

The figure is, as expected, the 
highest since the year of the 
General Strike in 1926, when 

162.233.000 working days were 
lost. The most recent previous 
high was In 19T2, when 

23.909.000 days were lost, mainly , 
stemming from the miners’ 
strike. 

The 1979 total, though, is 
also in marked contrast to fee 
annual average of 10,608,000 


days lost through strikes over 
the previous ten years. . 

Corresponding' figures for 
1978 showed that 9.405,000 days 
were lost.. The number of 
workers . Involved in strikes 
increased from 1,041,500 in that 
year to 4.454,100 in • 1979. - 

The engineering Industry dis- 
pute was the single largest 
contributor to the high -.total 
of days lost last year, causing 

17.863.000 days to be lost 

Significantly, though, . fee 

largest group Involved were 
those in the administrative, 
financial and professional 
services, wife 1,951,400 workers 
taking part in disputes. The 
stoppages caused the second- 
hi chest number of days lost of 
4,103,000, 

Motor industry strikes, par- 
tlcularlv at Chrysler, Vauxhall 
and EL. caused another 

1.555.000 days to be lost. 




Hosiery deal 
accepted 
by ballot 

HOSIERY WORKERS yesterday 
accepted a two-stage pay agree- 
ment which will give overall 
increases of 15 per cent after 
a ballot of- 45.000 workers 
showed a 4-1 acceptance of the 
National Union of . Hosiery and 
Knitwear .. Workers’. ‘ recom- 
mendation to agree to the deaL 

SOGAT claims 
28 % rise 

By Our Labour 5taff 
A CLAIM for an increase In 
minimum earnings of about 28 
per cent, based on a basic wage 
of £80 a week, .has been sub- 
mitted by fee Society of 
Graphical and Allied Trades on 
behalf of 110.000 members in 
general printing and provincial 
newspapers. 

SOGAT is also seeking a cut 
in fee working week for the 
new agreement, due on April 
24. 


The standstill danger facing 
Europe’s biggest power station 


THE SIX-MONTH dispute at 
the £560tn Isle of Grain power 
station, the largest in Europe 
which threatens to bring work 
at fee five-unit site to a stand- 
still for the second time in its 
history, throws into fucus the 
problem of growing disputes on 
on large industrial sites. 

The Central Electricity 
Generating Board has been 
warning union officials and 
Ministers that the closure is 
likely since November. The Isle 
of Grain dispute is regarded by 
the CEGB and fee Government 
as a test-case attempt to intro- 
duce discipline over soaring 
costs.. 

On the union side the dispute 
is seen as proof of the need for 
an industry-wide national site 
agreement. 

Such an agreement is due for 
completion next month, though 
the union at the centre of the 
row the General and Municipal 
Workers’ Union, will not be a 
party to it 

The 27 laggers, members of 
fee GMWU, who insulate pipes 
and boilers at the Isle of Grain, 
went on strike in August 

The chronology of fee dispute 
has been complicated by the 
history of labour relations at 
the site and the fact that the 
laggers were paid by a different 
bonus scheme than other 
workers. 

It started in August, when 
because of a strike by scaffnlders 
the employing company. Cape, 

Darlington and Newall, laid off 
four loggers. 

Mr. Phil Kelleher, a GMWU 
shop steward, said fee work 
force bad decided on a “one 
out, all out ” approach. 

Shortly after the laggers’ walk 
out the seaffoldcrs returned 
workfi The company 
fee 27 laggers, six apprentices Issue statutory iKWay 


and 25 back-up pabonrers there 
was not enough work for them 
to do and lay-offs would have 
to be made. 

Though no figures' were 
mentioned specifically, Mr. 
Kelleher says fee figure of 12 
lay-offs was generally floated. 

By October II fee union made 
fee strike official, and has since 
renewed the support, though it 
is not paying strike pay. The- 
strike’s seriousness was under- 
lined by strenuous attempts by 
the company to end it 


a NEWS ANALYSIS 

ISLE OF GRAIN 

BY GARETH GRIFFITHS 


The company, under pressure 
from the CEGB to end its bonus 
scheme at the beginning of 
August. The scheme was based 
on measured output and 
averaged about £4.50 an hour. 

The laggers were paid a basic 
hourly £1.40 under a national 
agreement with fee Thermal 
Insulation Contractors* Associa- 
tion. This has since risen to- 
£2 an 'hour. Bonus payments 
to the rest of the 1,600 manual 
workers at the site- were covered, 
by separate arrangements. 


aney notices to manual workers 
at the site. 

The CEGB was determined 
from the. beginning of 1979 to 
impose uniformity in bonus 
payments. 

A survey on work done on 
one unit between February and 
June, 1979, by fee company 
suggested feat bonus payments 
were considerably in excess of 
work done. 

The employers pointed out in 
June, 1979, that in fee -industry 
there had been, an increase of 
37.39 per cent In bonus costs, 
but no increase in productivity 
in the preceding year. . 

. Mr. Kelleher said .the laggers 
felt the' attempt to replace -feeir 
bonuses by a payment geared 
to general productivity figures 
■went- directly against -the 
GMWU demand for a 35-hour 
working week and that arbitra- 
tion by the Advisory Concilia* 
tion Service on. September 25, 
1978, T provided for a -self- 
financing productivity deal and 
a 35-hour week. 

The -CEGB had been con- 
cerned at the level: of. bonus 
payments by the company at the 
site, and the Board's team 
auditing , the scheme, was 
unimpressed. 

The company had said the 
laggers deserved fee money. 
Mr, Malcolm Collar, another 
lagger shop steward at Grain, 
said their work was skilled, and 


Bonus payments for these 

group's averaged between £1-85 needed a four-year apprentica- 
and £2.40 an hour.. - ship, with top-up on the job 

rejected it because of the lack training. " 
of commitment over the bonus. A meeting on November 1 
scheme. /.with the laggers' local shop 

The CEGB sacked Cape, stewards: Mr. Frank Earl 
Darlington and Newall, - on GMWU national officer; and Mr 
December 5, and two weeks asp: Tony Lusby, the union’s London 
ordered work on the two units regional officer, offered a pack- 
with least completed work to age of back payments to fee 
turned to stop. On January 25 fee board start of fee dispute, holiday pay 
informed instructed its. contractors- fo and-<3ump sum, thought to he 
pprentices issue statutory '90-day redtmd- dbont £550 a person. • - » 

* 


S' 







mr — 

Jr 







If 


■ 

'v : ■-'?&?& 

' ' ■-■ v 

-•••■>/ >: ‘.V s . 

- :: -“s«.‘ 4 

■*„'' *S, 

■ ■ — ' - : * ^*5^1 

‘ : -5n? '■< 

. 's.i-t 

- 

'*; [f; •:.•*'!* 

• •’ -■■» " ! *ij ..,“ 'ft 
. ■ 7 

- : . y : :^ 


tends fi 


o© 




• J7 ■■■■ M 


* ' ' 


Ho>! Vkl 
hi hillo; 


■ ■ Financial Times Thursday Jammy .31 1980 


THE MARKETING SCENE 


Retailers toast new profits sauce 


BY MICHAEL THOMPSON-NOEL 


BRITAIN’S MAJOR grocery 
buyers roust have custard on the 
brain. In an imposing little- 
ceremony at the Cafe Royal last 
week, Super Marketing maga- 
zine revealed the ontcome nf its 
survey -of the top 20. new pro- 
ducts. launched through .the 
grocery tzade.last year. 

It was one of those back-' 
slapping occasions attended by 
marketing and sales chiefs and 
their glossy retinues: FR-ettes 
in furs and tinted Min gia^^ 
and agency account managers ' 
clu tchin g expensive shoulder 
luggage. The name of the game 
on these occasions is to look 
like a winner, even If the pro- 
duct for. which you are respon- 
sible is only voted 17tH 
(Beeeham’s Stick Up solid air 
freshene r ), or even 20th, like 
Smiths Square Crisps. 

. What pro ved a genuine shock 
to the ; system was to discover 
that according to this poll, the 
top new British grocery product 
of 1979, out of more than GOO 


launched . nationally or region- 
ally, was yet another instant 
- custard. 

t. JHie PoH is based on sales of 
aB g rocer y multiples, moat of 
the symbol groups’ central 
offices, ,«8 major Coops, and 
most major - cash-and-carry 
wholesalers. 

„ Voted best hew grocery pnv 
duct of 1979 was. Bird’s Whisk 
& . Serve instant custard from 
General Foods, which is remark- 
able — even downright odd — in 
that the top new grocery pro- 
duct of 1978 was . . . Brown 
-and Poison’s Instant Mix 
Custard, . followed, , in third 
Place, by .Batchelors’ Quick 
Custard. • 

In the latest poll, the second- 
placed product was Lambert & 
Butler’s King Size cigarettes; 
the top-rated sew . alcoholic 
drink (but only 19th overall) 
was Whitbread’s Heldenbr&u 
lager. 

How to explain the grocery 
trade's infatuation with instant 


costard? Having been beaten 
to the punch , by Batchelors and 
Brown and Poison, General 
Foods wins no Brownie points 
. for get-up-and-go; on the other 
hand, the Bird's name still 
walks tall in the market for 
traditional custard powders (at 
present it has around GO per 
cent), and a Whisk & Serve- 
variety (in four flavours. In- 
cluding raspberry) was bound 
to be a winner. Within three 
months of its launch last April, 
Whisk & Serve had 49 per 
cent of sales. That is currently 
down to around 31' per cent, but 
a £lm advertising campaign via 
Benton -and Bowles planned for 
this year should bolster share. - 

Sales of instant custard are 
at present worth £9m at RSP. 
According to Super Marketing, 
the total custard:market, includ- 
ing traditional powders and 
cans, could reach £30m by the 
end of 1980. 

By all accounts, the instant 
varieties have taken nothing 


away from the traditional 
powder sector, which is what 
t he re tailers like : they have dis- 
' covered a 1 brand new profits 
sauce. 

The- TUnner-up to Whisk & 
Serve was Lambert and Butler 
King Size cigarettes, brazenly 
; described by Brian Cloke, 
-marketing director at Wills, as 
a classic marketing 
history." Helped by an initial 
Tp-off price offer, L&B quickly 
-established itself. Its. share has 
dropped as the price has risen, 
but in a king size market worth 
approximately £2.1bn, even 3 to 
4 per cent is highly welcome. 

The top toiletry product on 
Super Marketing’s list was 
Lever Brothers' Fink Marble 
Shield soap, whose introduction 
alongside the original green- 
marbled Shield has taken 
Lever’s share of the £55m toilet 
soap market to around 33 per 
cent 

In the current issue of Super 
Marketing, Peter Kraushar, 


chairman- of Kraushar Andrews 
and Bassie, the new product 
apecrlalists, emphasises that the 
growing - sophistication of 
grocery buyers is making it ever 
more necessary that new 
products be distinctive.' 

Not that distinctiveness means, 
that manufacturers must re- 
invent the wheel. “A simple Idea 
well executed will usually 
suffice," says Mr. Kraushar, ' 
quoting; as examples, instant 
noodles, “lite” beers, Fivepints, 
Loctite, Persil Automatic, dis- 
posable razors, pizzas, Jif 
cleaner; tea bags, Baileys Irish 
cream, Yoride, Double Decker, 
Me Vi tie’s United, Head and 
Shoulders; Horror Bags, Penny- ; 
wise biscuits and Weetaflakes. ; 

Whether Bird's Whisk & 
Serve eventually earns the right 
to join a list such as that remains 
to be seen. Who knows, on past 
form the grocery trade's winner 
for 1980 could be yet another 
instant custard. 


ONCE AGAIN, retailers domin- 
ate the current list of . Britain's 
most heavilyadvertised brands. 
Once again. Boots is top. And 
once again, the league-type rele- 
gation system that governs such 
lists has thrown up numerous 
interesting changes in the peck- 
ing order. 

For the fifth year running, 
retailers dominate the list of 
most heavily-advertised brands 
compiled by Media Expenditure 
Analysis. In 1979 this -domin- 
ance was so pronounced that 
retailers occupied nine of the 
top ten places, and 14 of the 
top 20. . 

In 1978, Boots bad a lead of 
more than £2m over its nearest 
rival. Co-op National. Last year 
its closest pursuer was Wool- 
worth. Williams (down to 28th), 
Asda (14th) and Allied Carpets 
(15th) have quit the Top Tqn, 
to be replaced by Comet Ware- 
house, BR. Inter-City and the 
Debenham Group. 

The appearance of Inter-City 
brings a non-retail brand into 
the MEAL Top Ten for the first 
time since 1977. For those who 
do not readily accept that 
retailers are "brands" at all, 
an alternative Top Ten, which - 
excludes retail era, v promotes 
loterCily to the head of affairs, 
followed by Benson & Hedges 
Special Filter, £2. 58m; NDC 
Milk, £2. 48m; Philips Television, 
£2.47m; Wills Embassy ISFo. 1 


MEAL’s top brands of ’79 


King Size, £2.41m; Halifax 
Building Society, £2£4m; BAH 
Silk Cut K/S, £2. 17m; MMB 
Milk. £2. 03m; - National West- 
minster Bank, £ 1.99m; and 
British Airways, £l-92m- 

The non-retail list is relatively 
volatile. 1979's rank order has 
a very different look about it 
from that of 2978. Seven of the 
top brands of 1978 (Esso Cor- 
porate, Post Office Call Stimula- 
tion, Austin Morris, Midland 
Bank, British Gas Cookers, 
Bottled Guinness, and Roth- 
mans K S Filter) have been 
replaced, leaving only NDC 
Milk, British Airways and 
BAH Special Filter. 

Reviewing these figures 
brings to mind yet another 
debate over definitions. Even 
though MEAL lists Co-op Local 
and Co-op National as two 
separate brands, many people 
feel that the two sets of 
-advertising expenditures should 
be aggregated. If this' aggrega- 
tion had been carried out in 
1977, 1978, or 1979, the Coop 
in total would have exceeded 
the Boots figure. 

However, my own view is 


BY DON BECKETT 


TOP ADVERTISED BRANDS 
1979 

(£m) 

1 Boots Store &29 

2 Woolworth NtnJL 6JL? 

3 Tesco Checkout 5L08 

. 4 Co-op Local 4.61 

5 MFI 4^4 

6 Co-op NtnL 343 

7 Comet Warehouse 3.19 

8 Currys 3.02 

9 BR Inter-City 3.00 

IQ Debenham Group 246 

Source: MEAL 


that in .quoting MEAL figures 
we should adhere to MEAL’s 
definitions, so we shall not add 
together the different figures 
for Co-op, for Milk, for 
Guinness (Bottled and 
Draught) or even for B A H 
(Special Filter and Silk Cut). 

The other points which must 
be stressed when studying 
MEAL is firstly that it monitors 
card rate and not actual expen- 
diture; second. It covers Press 


and television only, and there- 
fore excludes expenditure on 
other media such as radio, out- 
door or cinema. However, we 
would probably not find much 
variation in the Top Ten lists 
anyway, although there would 
certainly be changes further 
down. 

Nine out of the Top Ten ad- 
vertisers of 2979 allocated by far 
the larger part (from' 82 per 
cent to 100 per cent) of their 
spending to Press, While the 
tenth (Woolworth) showed a 
mere 51:49 ratio in favour of 
TV. This predominance of Press, 
I feel, relates far more to the 
nature of the advertisers (and 
retail advertising) than to the 
ITV strike last autumn. Within 
the Press, retailers in all cases 
allocated by far the largest 
share of expenditure to news- 
papers rather than to magazines, 
only Boots having a magazine 
share (31 per cent) even 
approaching that of its news* 
paper spend (49 per cent). 

in the non-retail Top Ten, the 
TV/Press and the newspaper 
magazine ratios are far more 
varied. Clearly the presence of 
three cigarette brands weights 


the overall pattern away from 
TV and towards Press. Of the 
remaining seven brands, four 
(NDC Milk, Philips TV, MMB 
Milk and British Airways) allo- 
cated more to TV than to Press. 
The other -three (Inter-City, 
TTaiffa* Building Society and 
National Westminster Bank) , 
concentrated more on Press than 1 
TV, and far more on newspapers 

than ma gB«Tip< 

What can we make of the 
figures overall? Certainly the 
dominance of the retailers was 1 
maintained, and Boots has held I 
on to the No. 1 position for a 
fourth year r unning . Compared 
with 1978, the average spending 
of HEAL’s Top Ten rose from 
£3 98m to £4.23m, a somewhat 
higher rate (7 per cent) of in- 
crease than that for all display 
advertising generally. 

The number of millionaire 
brands (those spending £lm or 
more on TV/and Press com- 
bined) grew by 8 per cent, from 
104 to 110. To scrape into the 
. Top 100 in 1978, Kellogg’s Corn 
Flakes spent £1,043,000, but 
Queensway Warehouse achieved 
that position in 1979 with an 
expenditure of “only" 
£1,032.300. Thns there is a re- 
tailer at No. 1 and one at 100, 
and just for tile record there 
are 30 more in between. 

Don Beckett is a director of 
The Media Business. 


BP : a £2m camp ai gn to 
counter ‘negative’ image 


BP, ONE of Britain’s biggest 
industrial concerns, has made a 
belated although - apparently 
determined entry into the cor- 
porate advertising' stakes, writes 
Michael Thompson-NoeL 

No matter that the majority of 
its rivals are off and Tunning. 
The inftia] campaign is costing 
Hm, but press ads, plus posters 
and more TV, will take the 
year’s cost to £2zdl The theme 
of the advertising is “BP: 
Britain at its best.” The aim is 
to convince viewers that BP is 
British, successful, and more 
than just an oil company. As the 
press campaign develops, BP 
will probably address Itself to 
specific issues, thought it does' 
not see itself following in Mobil’s 
evangelical footsteps. 

Why the delay in entering the 
corporate stakes? After all, 
latest 12-month figures from 
Media Expenditure Analysis 
show Esso, Mobil and Shell as 
three of Britain's four biggest 
corporate advertisers, and their 
campaigns are well-established. 

To date, BP has advertised its 
lubricants and North Sea activi- 
ties. But in the face of major 
Issues, including petrol price 
rises, conservation, pollution, 
the partial sale of Its shares, and 
so on, it felt that corporate reti- 
cence was no longer possible. In 
any case, research earned out by 
ORC and MORI revealed that BP 


Concerned by its 
image, BP has made 
a belated debut in the 
corporate advertising 
stakes after research 
showed it lacked 
personality 


was seen as staid and lacking 
personality. 

Knowledge of the group's 
International activities was 
limited, and levels of awareness 
varied considerably. It was just 
another oil company. To counter 
an image that was - inaccurate, 
confused, and in many ways 
negative,” BP briefed six 
agencies. 

The winner was Saatchi and 
Saatchi Garland-Compton, now 
Britain’s biggest agency. 
According to Alan Gregory, the 
BP director responsible for ex- 
ternal affairs: “ Their solution 
was to use wit” — rather bland 
and platitudinous wit. it may be 
thought by those who have seen 
the first commercial, but then 
Saatchi was expressly attempt- 


ing to avoid “ brashness and 
jingoism." 

Mr. Gregory says it would be 
wrong to view the corporate 
campaign in isolation from the 
rest of BP’s varied external rela- 
lions programme. Examples of 
sponsorship being undertaken, 
this year include:— 

• The BP Energy Research 
Prize, a scheme to encourage 
conservation research projects 
— £50,000 in the UK and a fur- 
ther £350,000 via its inter- . 
national associates; 

A The Faraday Lectures — 
around £200,000 for the 52nd _ 
series of these lectures, which 
will be given at 16 locations to 
a total audience of 75,000. 

BP is also a supporter of the 
arts. Current activities include 
support for the* Royal Academy,' 
the Scottish Youth Orchestra, 
the Edinburgh Festival, and the 
new Barbican Arts Theatre and 
Shakespeare Trust. BP will also 
be making a £50,000 contribu- 
tion to the Royal Opera House 
Development Appeal. 

BP Oil, BP Chemicals, and BP 
Petroleum Development, the 
group's UK operating associates, 
also have substantial sponsor- 
ship budgets of their own. 

BP says rt will monitor its 
corporate advertising campaign 
closely to gauge its effective- 
ness. Let us hope it buys a 
little love. 


AA’s criticism endorsed 


THE ADVERTISING Associa- 
tion has welcomed the report 
of the House of Lords Select 
Committee on European Contis- 
sion proposals to control mis- 
leading and unfair advertising, 
published on Tuesday. 

“In criticising the proposals 
the committee reflects our own 
views on the draft directive as 
it now stands,” says Roger 
Underhill, the AA’s director- 
general 

“There is no donbt that the 
effectiveness of the British 
system of advertising control is 
now recognised both by the 
British Government and by the 
European Commission.” It 
seemed extraordinary, there- 
fore, that the Commission 
should continue to recommend 
changes that in practice would 
kill the UK system of controls. 

Current EEC proposals, said 
the select committee^ would in- 
validate the Advertising 
Standards Authority’s regula- 


tory role. They could also 
mult in a slower redress of 
grievances and destroy the 
advertising industry's willing- 
ness to continue financing 
current voluntary controls. 

The Minister for Consumer 
Affairs, Mrs. Sally Oppenheim. 
is expected to answer a parlia- 
mentary question on Monday on 
the progress of the joint 
Government-industry working 
party which has been studying 
ways to strengthen advertising 
controls. 

• CPC UK has appointed TBWA 
to handle all its Knorr brands 
in the UK. Knorr billings this 
year are expected to total 
between £2 ,5m and £3m, taking 
TBWA’s total to more than 
£15m. The decision means that 
Knorr packet and quick soups 
and knoodles move to TBWA 
from J. Walter Thompson, and 
Knorr stock cubes and sauces 
move from Boase Massimi 
Pollitt, TBWA is seen as one 


of the brighter creative agencies 
in the UK top 30. BMP retains 
several CPC products outside 
the Knorr range: JWT holds on . 
to Brown and Poison's instant 
custard. 

• GOLDEN WONDER is run- 
ning a £lm campaign for Pot 
Noodle, its instant hot snack. 
The market could be worth 
£30m this year, perhaps £40m in 
1981. Main rivals include KP 
Snack Noodles, Knorr Knoodles 
and Batchelors Snackpot. 

• LEVTAS: LONDON has ap- 
pointed Rod Meadows as 
research director and Board 
member. 

• AYER BARKER Hegemann, 
part of the Charles Barker 
Group and linked to N. W. Ayer 
in the U.S., is changing its name 
to Ayer Barker following the re- 
tirement of its former 
German partner. Dr. Hegemann. 
It will continue to use the ABH 
logo (for Ayer Barker 
Holdings). 
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• METALWORKING 

Control unit drive 
by Siemens 


CLAIM BY the German electri- 
cal/ electronics giant Siemens is 
that in machine tool control 
alone— a few per cent of the 
company’s total business — it will 
soon be placing every third 
machine tool control- unit In 
Europe. 

Of the 8,000 NC units *old 
annually in Europe, 3,500 will be 
from a Siemens plant. The com- 
pany’s total turnover in this area 
is put at about £5 Qhl' 

In the UK the figure for units 
to be fitted in 1980 is estimated 
by the company at about 1,000, 
of which Siemens expects to win 
200— although it admits that the' 
■current state of the econ omy 
and of the machine tool industry 
does give cause for concern. If 
1,000 machine tools were so 
fitted, UK marketing manager 
E. G. Cullen estimates that only 
perhaps 200 would have been 
entirely, made in the UK. 

With this as the backdrop, 
Siemens is nevertheless Intro- 
ducing over half a dozen new 
products at the Mach 80 exhibi- 
tion (Birmingham, April 22 to 
May 2). 

Probably the’" most important 
are new ' variants of the well 
known Sniunerik' series, the 
model 6T for lathes and the 
rm for .drilling and millin g 
machines.- These are. enhanced 


versions of the model 5 in 
which , the performance has 
been improved by the use of a 
16 bit microprocessor, bubble 
memory ‘ and improved 
numerical control circuits/ The 
bubble store allows up to 95 
main programs to be kept (up 
to 128,000 characters) and,, of 
course, such memory 4s. non- 
volatile — nothing is lost if the 
power fails. Functions, and' 
motions have been ' further 
expanded so that -most- types of 
work on most medium size 
machine tool can be accommo- 
dated. 

A further new s y s te m is 
Sinumezik 6, a continuous path 
control for drilling and. milling 
machin es. Control -can - be 
extended to up . to _ four 
numerically controlled ■ spindles 
and .the unit is intended for 
rapid .manual -program in put at 
the machine without interven- 
tion of the programming office. 
Use of polar coordinate' entry 
is said to ease data input 

The Sinumerik 8 also has 1 
bubble memory, to a m aximu m 
of 256,000 characters— up to- 99 
workpiece programs, equivalent 
to about 650 yards -sOf paper 
tape. 

New at the -simpler end of 7 
the range is . the Primp 

S, a compact three-axis posi- 


tioning and straight cut control 
with a particularly easy manual 
input intended for workshop 
■ programming. Aimed at first 
time users of NC it can be fitted 
to milting machines and lathes 
with a central drive and three 
axis changeover. It has built-in 
program memory with a capa- 
city. of 440 program sets. Any 
desired working cycle can be 
achieved . with the aid of sub- 
programs. 

. ...The company will also be 
showing its new Simatic S5 
range of programmable control- 
lers aimed specifically at the 
machine tool industry. These 
compact units snap ou to a DIN 
rail and can be selected to suit 
the task. They range from units 
suitable for binary logic and 
sequential controls to devices 
for process digital and analogue 
signals. The S5 range can, 
therefore, perform digital, arith- 
metic, and closed loop control 
functions in addition to actual 
control tasks. 

- Other introductions include 
electrical drives for turret 
heads, . mains and feed drives for 
machine tools, and electromag- 
netic clutches. 

More from the company at 
Windmill Road, Sun bury on 
Thames, Middlesex TW16 7H7 
(09327 85691). 


Twin-zone 



This mobile shear baler has been built for 
Doncaster scrap metal dealer Morris Company 
(Handlers) by Solid Waste E ng i n e erin g of 
Preston, Lanes, (Edbro Group). As can be 
seen, it is completely self-contained and has 
its own diesel power unit and hydraulic crane 
for feeding scrap into the crusher. Although 
designed primarily to deal with car bodies it 
can also be used to process domestic . 


HEATING 


appliances and steel offeuts. Bales of scrap 
produced are 1 foot by 1 foot in various 
lengths. It is Claimed that a car body can be 
converted into six boles in as many minutes. 
The whole operation Is controlled by one man 
from an enclosed cabin at the rear of the 
trailer. Hauled by a Volvo tractor, the baler 
can be hired on either an ad hoe or contract 
basis. 


furnace Puts warmth where needed 


Coating metal strip 

TO ENSURE the correct coating: verted to control signals 
of metallic strip passing through, .supply ■ circuits . to the motors 
furnaces while hanging' in a -fha r move the strip. The sag 
catenary between feed and take , ^ strip Is always corrected 
up rollers,' a device- called Pre- appropriate direction to 

drtec 303 is available from the catenary shape most 

Symot, 22A Reading Road, suitable for the coating process. 
Henley, on. Thames, Oxon RGE -. . i compeiisation circuit equa-' 
1AG (04912 £663). ■ . ___ . . irrelevant variations such 

It is important, says .the com; temperature and air' condi*. 

par. 

curve by ensuring that .the feed „ trample additional into- 
and take-np^roQer speeds are “ tion) ^ be applied, 
compatible at all times. - . . •• rmTfrrT1 7 

Precttec uses a capacitive sen-' ... For large 
sing arrangement in whifch .the. furnaces can be «^Ued 
sttin itself is one plate of sequentially and. experience 
mnflritor the other being shows-: that -the maximum sag 

EwS*®* s 

tpuiffi of (he. «S S. . Mi 

sssr*- H 

Changes externally. In turn con- • Sw deg; 


cuts costs 

INTENDED TO increase pro- 
duction rates where vacuum 
brazing and beat treatments are 
, involved is a new design of 
vacuum furnace from Wentgate 
Engineers in which two hot 
zones' are nsed instead of one. 

Called Twinzone 7 (it has 
seven cubic feet of capacity in 
two zones o£ 3.5 cubic feet), the 
equipment has the advantage 
that the two zones .work ont 
of phase, one cooling down 
while the other beats up. The 
system is cost effective because 
the temperature programming, 
pumping system and power con- 
trols are common for the two 
zones. The only duplication 
Is- in the molybdenum beating 
elements, vacuum chambers and 
cooling systems. 

Twinzone 7 enables h i g he r 
output to be achieved than with 
single hot zones, particularly 
far high mass loads where the 
cooling times are long. It ia 
claimed that the machine can 
give up to 100 per cent more 
production /or under 60 per 
cent additional cost. 

More from the company at- 
the Industrial Estate, St. Ives, 
Huntingdon, Cambs. PE17 -4LD 
(0480 63984). : . .} 


LAST YEAR, Raychem of Swin- 
don started to market a sheet 
heating system in which a con- 
stant heat output could be pro- 
vided over a whole range of tem- 
peratures, without . local heat 
spots. 

It has now introduced a pro- 
duct which Is essentially the 
inverse — a heating strip which 
' is 'self-regulatin g so far as 
external temperature is con- 
.. earned and provides heat where 
.' it is required. . 

Known as Auto-Trace, the 
strip, consists of a core of car-: 
bon particles dispersed in a 
modified and irradiated polymer 
. matrix, held between two copper 
bars. The whole is electrically 
insulated within a high perfor- 
mance polymer. ' 

'Where the external tempera- 
ture is low, the poisoner matrix 
' Cools and contracts, b ring i n g the 
carbon particles closer together 
and increasing the number of 
continuous electrical paths 
between the bus bars in turn 
allowing higher current flow and 
greater heat, generation. 

Conversely as the temperature 
goes. up, the. particles tend to 
separate ana . the power 
dissipated is. reduced. . 

The result is a self-regulating 
phenomenon which takes place 
independently and auto matica lly 
along, the length of the strip. 

There are, a number of advan- 
tages, the most. inworiwt' Of 
which is that heat is supplied 


along the length of the strip as 
and where it is required. Fre- 
quently this will eliminate the 
need for temperature control 
units says the company. 

Furthermore, even with ex- 
cess insulation the temperature 
will not increase above tbe 
heater strip’s rated temperature 
— important where delicate 
equipment is involved or where 
low melting point plastics 
materials are present - 

Of great convenience is the 
fact that the strip can be. cut to 
length without affecting the beat 
output' per unit length at the 
relevant temperature. 

Raychem can supply suitable 
terminating and strain relief 
materials to meet the needs of a 
specific installation. In general, 
the heater strip, adds little 
weight or bulk to the parent 
equipment " 

. .Applications found by. the 
company so far range from 
damp chasing (removal) and 
temperature maintenance of air- 
craft equipment, to the de-icing 
of railway points, where instaHa- 
tion savings of more than 80 
per cent have been made whan 
compared with series heater 
.based systems: 

Space heating is another pros- 
.peef Auto-Trace eliminates the 
possibility of overheating and 
fire' hazard even when the beat- 
ing elements are . totally 
smothered in bedding and cloth- 
ing- ' • 


More from the company at 
Faraday Rcvd, Dorcan. Swindon, 
Wiltshire SN3 5HH (0793 28171) 


• NEW PLANT 

Pumping up 
production 

PLANS FOR the further expan- 1 
sion of Mono Group’s positive 
disp lacement pump business in 
the UK have been announced. 

This fallows tbe near com- 
pletion .of phase one of a capi- 
tal investment programme at 
group -member J. and E. 
Arnfield’s factory at Auden- 
shaw, Manchester. 

First stage of the programme 
involved tbe investment of over 
£600,000 to double the capacity 
of the robber shop. Six 400-ton 
semi-automatic presses have ! 
been added to the equipment as . 
weM as snore rubber mixer roll- 
ing nsacWoery, new boiler plant ; 
and' associated steam heating 
equipment 

Phase two of the expansion 
programme is costing a further 
£fm. This covens install ation 
of advanced numerical control 
machines and inspection equip- 
ment TUs stage is scheduled 
«r completion^ later this year. 


• MATERIALS 

Joins metal 
and plastics 


BOTH METALS and rigid 
plastics can be joined, without 
preparatory treatment, by 
means of a quick-hardening 
two-component adhesive called 
Agoznet F300. 

This adhesive, manufactured 
by the Chemicals Division of 
Degussa, Frankfurt am Main, has 
a hardening time of about two 
minutes, and final strength is 
reached in about two hours. In lose and timber-based materials, 
addition to metals and their for example, loudspeaker 



known for Quality 


Holland, H a nnen - 
& Cubitts Limited. 


alloys, ferrites, and plastics it 
can also be used to join cellu- 


diaphragms 

panels. 


chipboard 
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CHARTERED ACCOUNTANT 

CAREER OPPORTUNITY WITH THE SWIRE CROUP m 

This major British Group ■with extensive and espMidiiW intmiaBon^ 
business interests is seeking a young fi n ancial executive initially for -its 
£te^ audit departmentm Hong Kong in which the successful candidate 
will report to the Head of Internal Audit. 

This is a new career appointment with wide horizons and the r equire me nt 
STor a SIwly qualified Chartered Accountant in the ^20s wife tte 
character and potential to succeed to the senior positions which will be open. 

A competitive salary will be offered plus normal ovemeas beneftte Muding 
assisted housing, education allowances and sax weeks annual UK leave. 

Write in confidence to : — 

F. H. Scobie 

F. H. Scobie & Associates, M a n age m ent Consultants 
28-29 St James’s Square, London, SWX 


Managing 

Director 

Clothing 

Our client is a major dothing company located in the Nort h of E ngland. 

m»u^cturingarxJmarkBtmgmensoiitewear.Thecompanvtonnspaitot 

a mufti-mfllion pound, international Group controlling a diverse tango of 
companies induding many whh well known brand nairas. 

It » the policy of the Group to give a high degree Of autonomy to the 

martaaemem of individual companies, and It is essential therefo re,tn«™ 
person appointed has the skill to mtAwatej dims, and lead a management 
team. Bearing in mind the competitive commercial Mwirenm ant-wtfrw i 
vrinkh the company is operating, applicants must ^Iso pos sess axecutive 
experience in a consumer orientated industry allied with the nec essary 
professional management skills to achieve production, salts and profit 
objectives* 

The appointment caries a negotiable salary well into five figure* wjjtha 
benefits package appropriate to its importance and to a major qnustt 
Group. 

Mate or female candtdatesahould writegiving detaas ofag^guaEfUatfOns. 
experience and remuneration, mentioning the names of any wgaregaon 
to which their tenor may not be sent quoting reference 517 to: T.&WHV 
Esq, Managing Director; 


L IV 


Whites Recruitment Limited. 

Chronicle House, 72 (Fleet Streep London EC4Y 1JS. 
Offices: Bristol, Glasgow* Leeds, Manchester and VUdverhsTOfftori. 


aaA 


e. 

Executive Selection Consultants 

BUWNGMWCMDUK<XASGCW LEEDS, LCNDOtt MANCHhsTER< NEWCASTLE** SHEFFIELD. 
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Degree +A.CA. - Under 26? 

A Career in OH— London 

From £8,500 and extensive fringe benefits 


One of the largest .TJX dl companies requires two young accountante to be 
groomed for a career in finance. The appoint m en t s, at the cityba9ed bead 
office, would initially ingolvB project acconntiiig and internal consult ancy, 
providing tedtoiira¥comnwixaal s u pp o r t to operations in the UJC. aao^overseas. 
Some travel can be expected and a foreign language wouklbe an auvantage. 
The exceflent conditions of employment todnde a tHm-amtribatory pyon - 
scheme, interest heeseasmticfaetlottM.haiidsoiii^snbsidised lmMtiiftnns m 
other benefits, generous even by big company standards. 


Mrs. LM Brown, Ttefi 191 92/FT. Candidates should telephone in 
confidence for a Personal History Form: LONDON; 01-734 6852, 
Suthariond Hoase&B Argyfi Stoat, W1E6EZ. 
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implementation of new co mputer ised 
TTtwP «g <-ment infonnation. systems. 

Career prospects are excellent for the rigl 

person, who will be CA/ACAand probab 
aged between 28 and 35. 

Salary wffibe appropiiateto abtHry and 
experience, and the apporntment cames 
additional benefits. 

Please apply inwriting to: 


McKiSLMcGcflcine, 
Group Frasoond Officta; 

TheftazdlGtonpIld, 

14^2-Hder Street, 
London, El 6DF 


Bl-CDRRENCY MANAGEMENT 

TRADING DESK EXPERIENCE 
40-55 $50,000 

Our client, a major American investment company, 
ere seeking a mature person Who has a vSde knowledge 
of currency management This experience would 
preferably have been gained with a leading British 
institution. ' The person appointed should have a 
good understanding not only of international currency 
movements but also an appreciation of fluctuating 
[Interest w»ttm at an international leveL The opportunity 
would involve the person appointed in advising our 
clients 1 staff at a. senior level. 

j J 


«r» ynni* w “” apprr 

^ f g* | I J| - U Jock Cootts 

— ^**L Cirw Plan 

f%|Q r| Chichester Houm 

Wjw/DkM. Mt ' Chichasur Rems 

a " uwni* London W C2A 1 EG 

Tel: 01-242 5775 

ExecuthniRecnAnMntConsidtBnw 


FINANCIAL CONTROLLER 


ACQUISITIONS MANAGER 

HEW YORK O.S. $35-40, 000 

A diversified UK Stock Exchange listed company based teje 
■ West Midlands wishes to appoint- a: controller and icquWtrons 
manager of it*, emergent North American manufacturing ana 

distribution Interests. . . • ' . . - . . 

Based 30 miles from New York City you wHl be rtiponstble for 
ail budgeting and financial reporting, from the US. subgroup 


:-y,'a nv ha-i 


will alio be responsible for developing an acquisitions department 
to assess and negotiate new proposals in North America. 
Applicants should be qualified chartered accountants, or 
CJ» A-’s, aged 28 to dO, whh exceptional industrial, professional 
and or acquisitions experience, have management potential and a 
willingness to act on their' own Initiative. 

■ Applicants should send career and salary resume to Box A7022. 
Financial Times, 10, Cannon Street; EC4P dBY. 


SENIOR DEALER 

A large firm of London. Stockbroker with an inter- 
national reputation, wishes to recruit a Dealer with 
experience of servicing institutional clients. -TJis is 
a senior appointment with excellent prfflnouonal 
prospects for the right candidate, who will be fully 
supported by a lively young team. . 

Brief career details should be sent in confidence to: 
Box A.7Q26, Financial Times 
10, Ckmtion Street, EC4P 4BY £ 



Maidenhead' ' ■ 26-32 &neg. <sWl»eIpw) 

THE COMPANY is die consumer fi nance . subiNlaty <>? * - 

grow? Ahred^wdl «ablished and succ«rful ^ 

th^Corapanyhas plans for further rignIflcint*xp»nrion fa 
THE VACAhO, ■ new position resulting ^ ^from Browtit,M bared - f ■ 

In c orp orating computer mote; indyw ^ * daie - - 

reports- eoSolidwIoft of accodnta from .oP*Pi«S '. |o F»* - “ r - ■' . 
i^Smiit in the rapid^ ^growth of wlat a already ' • 
CANDIDATES should be qualified -accountants, wkh.iqme experietwfc « tmronrap“ . 

sector and above-average personal gifts to. freiUtate communication at;tery / - 

THE ,e R»iUNERAT10N PACKAGE 

CIRCUMSTANCES AND SHOULD NOT PROVE A P HOBLEM^ FOR TH fc NWJ. ; 

. APPUCANT. ‘ - l - : ’ .■-; • 
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-(jondon,SWl . - 

Broad scope 

Five figure salary ii^ f ear 


TheRediffurion GrourtwRhlftOOO.i 
employees worldwide and not assets . 
of more then £T30 iwtHoa Is engaged 
in television renfetand a wkfe range, 
of other expanding activitiesi , w 
Afi the top finandaT executive, the ' 
Group Finandd Controierwffl teptirt 
tothe Managing Director of ' 
Hediffuskm Limited ^ Therotewi# t» 
to tx^- ordmateaU dements of the 
Rnancefunctioa including financial 
planning end oonirol,lrBesuiY and . 
cash fiovrttianagemem ana, overall, . 
to participate in the fomulation of . • 


RecSffutiorisfhwicid pofet; . .. ‘ 
CandidatesshouW be professionaHy 
qualified Accountants and bsv» -j _ 
broadly bessdeo mm en ria l and 
management experience, pteferaWy. 

naimd fee lame service-sector 

profit plariignB ' 

andfinincmfcontroLftraonaf : 
quaBtiesand achievements avinoie 

mnorientthan ege,t>otthe3S-45 ■ 


Good five-^ira starn 
negotiabto.Car r pensii 
Ufa assurance, BUPA; 



FINANCIAL' • : 

CONTROLLER ^ ^ 

CONSUMER GOODS C;jMM 
Oxfordshire V ; c£ 10 , 5 ^^ibaS' 

Our client rnanufactures fast movirig; consumer ltems-fbr^ 
competitive markets in the UK and bverseas.-kis a-smaiC^ 
autonomous subsidiary of B m^'or^, 
expanding. L'u - i 

The controller, who will -also bp appointed '; j 

secretary, will- 7 be- responsibleifor all; finariciaVand tnai^- : 
agement- accounting; data procesang anef^adrn 
. pfpceduresi'niis.is a keypostwfth a^Trertrej^rtihg Irpe^K?' 
the managing director and good prospers' for* art ambit-. - 
iousman or- womans '; 4 •; -L: 

Applications are invftedfrom qiialrffed accoa ntentsiiitb^i’^ 


comp^rised.apcouriting . systems and repbftipg T ^s^fe 
deadlines. The : remuneration' /package: urolui^^ 
stantiai . perfonrnatice '. related Vboniufe an d ^otfi'er ben efro- 
apprdpriate-to a management portion. Rle'ase 
perso rial a nd ca reer details;: in cphfidence and-cpiotind.^ 
reference FT20M to Douglas 1 ^ : 

bdowi • ' ’ . v- - " j r wr 
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Ernst & Whinn ey ivi anag ementcdnsulta nts > v v ' 

it Gtkighty Stre^,b3hdori r W(^ 2PL ’i' " 
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External Environment Evaluation 
London c.£11,500 

_ is a challenging appointment within the Business 

Strategy area of BL Limited, for an experienced, qualified 
economist .■ 

He or she will be responsible for providing a service on 
. economic matters and information, on the motor vehicle and 
associated engineering industries to develop and decide on BL r s 
business strategic pfans-and policies for both domestic-arid 
overseas markets-:. 

■ ' The successful candidate, will liaise internally with 

Corporate Finance and Planning executives, heads of planning 
and economic functions of BL companies and their staffs and 
externally with government, academic and business association 
bodies concerned with- economic forecasting and planning, 
especially related to the motor vehicle and engineering 
industries. It is likely that ther man or woman we are seeking is 
currently employed as an economist in industry. 

. An excellent remuneration package includes a very 
attractive salary, together with a car plan, free BUPA cover and 
other big company benefits. 

For details, please contact: Sheila Bray, Personnel 
Officer, BL Limited, 35/38 Portman Square, London Wl. 
Tel: 01-486 6000 . 





Limited 


OVERSEAS 

DEVELOPMENT 

KNOMMHOiV^vitaJ to developing countries 


Accounting Adviser 


Tuvalu 


The Adviser will initiate new systems to iofprove accounting and reporting, 
assist in routine problem areas, revise and update Financial and Stores 
regulations: he/she will work closely with all levels of existing Accounts 
Division staff and may be called upon to stand in for Senior Officers on 
overseas leave absences. Applicants must have an Accounting qualification and 
experience In Government Accounting. He/she should be prepared to live 
in an isolated community. 

Appointment 2 years.' Safari £12.100 pa UK taxable. In addition, a variable 
tax free allowance in scale £1,265-0^590 according to domestic circumstances. 

The post b wholly financed by the British Government under Britain 1 * 
programme of aid to the developing countries. In addition to' basic salary 
and overseas allowances other benefits normally indude paid leave, .free 
family passages, children’s education allowances and holiday Visits, free 
accommodation and medical attention. Applicants should be citizens of the 
.United Kingdom.. - - 

For full details and application form please apply, quoting reference 228D 
staling post concerned, and giving details of age, qualifications and experience 

to*' ’ • - 


Appointments Officer. 

OVERSEAS DEVELOPMENT ADMINISTRATION. 
Room 30L Eland House. 

Stag Place. London SWlE 5DH. . 



HELPING NATIONS HELP THEMSELVES 



Executive Selection Consultants 

BIRMINGHAM, CARDIFF, CI^SGOW.ISEDS, WNDON MANCHESTER, NEWCASTLE aixtSHEfFJELD 

Finance Director 

East Midlands. From £15,000+car 

Onr client; turnover £10 minion, is in the processAnannf a cfaring industry. 
The position reports to the Managing Director and carries responsibility 
for the entire finance function. The ideal candidate will be a qualified 
accountant aged 35-40 with an inrdepth understanding of costing, and 
demonstrable in man-management and mrnmmmtipg with non* 

financial personnel. The fringe benefits, including relocation , are 
generous. 


Mrs. LM. Brown, Esf: 19191/FT Male or female candidates should 
telephone in confidence' for a Personal History Form. to: . 

LONDON: 01-734 6852, Sutherland House, 5/6 Argyll Street, WlE 6EZL 


K 



West Midlands - - around £10,000 plus can 

Asa result of a reorganisation our clients, a marketing orientated 
subsidiary (T/0 £8m.) of a major public group, have created thepost of 

Financial Directoc The successful candidate will report to the local 

Managing Director and be an important member of the 
team. He/she, supported by a small staff, will be responsibfefor die 
total financial andadministrative functions including d^ign^and 
implementingnew systems with a computerised 

are qualified accountants, male/fenTale,agerf32-36^shou!d preferably 
have already gamed -experience in the engineering 'ndushy. although 
their business- 1 ike approach to problems « as i m PC^antas the ir 
technical experience. REF T146/FT. Apply to R. P- CA W* ENT ER FCA, 
FCMA, ACIS, 3 be Walden Court, 85 New Cavendish Street London 
W1M 7RA. Tet 01-636 0761. 



Selection Consultants 
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BUCKMASTER 
& MOORE 


Electrical 

& Electronic 
Analyst 

Wfe are looking for an Analyst to 
strengthen our present research etYort on 
the electrical and electronic sectors. 

Applicants could range from those with a 
. few years' experience in a relevant 
ind ustry, through to a senior person who 
is already an established figure in the 
investment analysis of the sector .An 
ability to produce written work to a high 
- standard is essential. 

Salarywill be negotiable according to 
experience. Interested applicants should 
write to: 

Gerry Risdon, Administration Partner 

Buckmaster & Moore 

; The Stock Exchange, London EC2P2JT 
Telephone: 01-588 2868. 




Financial 

Controller 


c.£10,000+car 


City 


Fuller Poser are weU-established chartered surveyors, 
valuers and managers of commercial property who 
ad for major commercial and industrial companies 
mainly in the UK. As a result of continued expansion, 
they wish to appoint a financial Controller and 
Administrator to help improve and manage their 
accounting and administrative systems. 

The fob is the most senior finandal appointment iric 
young professional partnership and requires an 
individual who can take responsibility for producing 
financial occounts, budgets and accurate 
management information. 

Applicants, men and women, should hold a recognised 
accountancy qualification and have experience of 
using their professional skills to contribute to 
management deasons. Experience of a similar 
professional background would be particularly 
valuable. 

Please write or telephone for o job specification and 
application form, quoting ref. 1280, to Fuller Reisers 
advisers: Binder Homlyn Fry & Co., Management 
Consultants, 227/228 Strand, London WC2R 1BZ, 
Tetbl-353 517?. 


FULLER 

PEISER 


Chartered Surxeyocs 

Thavies Inn House 
3-4 Holbom Circus 
London EC1N 2HL 

01-353 6851 Telex: 259161 
m m awthi 



SENIOR F/X DEALERS 

currently earning £10,000-£30,000 

As the acknowledged authority on the recruitment of senior foreign 
exchange and treasury personnel, we are closely involved in the 
selection of suitably qualified dealers for the leading international 
banks in the City of London and Overseas. 

Having entered a new decade, there exists already a number of 
significant opportunities at home and abroad, and it is anticipated 
that considerable movements will take place as this year wears on. 

If you are contemplating a change at some future stage, or simply 
wish to keep abreast of market developments, we should be happy to 
hear from you. 

As an initial move, please write to us enclosing a brief summary of 
your background and achievements, or simply: 

Contact Norman Philpot in confidence 
on 01-245 3812 


TW TT\ A V ^ V - »*-•; V vi 
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CORPORATE mm 

scoNmd 


ICFC Corporate Finance Limited requires an 
experienced Corporate Finance Executive to 
be responsible for the Company's activities 
in Scotland, where he or she will be based. 
Suitable candidates will be likely to be 
working at present in a senior position in the 
Corporate Finance Department of a Merchant 
Bank and therefore be capable of working 
with the minimum of supervision. A sound 
Scottish connection is essential, but this 
may have been gained other than in 
corporate finance work. 

Salary and other benefits will be competitive; 
Please write giving details of experience, 
salary and career to date to 

N. M. Williamson, Director, 

ICFC Corporate Finance Limited, 

91 Waterloo Road, London SE1 BXP. 

All applications will be treated in strict confidence. 

ICFC CORPORATE FINANCE LIMITED 

a subsidiary of 

Finance for Industry Limited 



Financial Controller 

With Board Potential 

Bournemouth Area 
c. £15,000+ car and bonus 

ToHowing a period of acquisition and rapid ‘growth, our client T O 
£3 million) has crvaied this new posi io play a \iul role in consoli- 
dating and enhancing its position as one oi ihc market leaders in its 
specialist printing field. 

Reporting to the ManagingDirector. you will have a largely free hand 
to develop the finance function, introducing improved accounting 
and management reporting systems and bringing your keen business 
mini to biiron the further development oi the group. 

■fou will be a Qualified Accountant ideally aged around 35, with 
broad -based commercial experience and the ability to exert strong 
financial influence on management decisions. Some experience of 
acquisition appraisals and profitability studies would be most useful. 
The group is confident of going places and needs someone who can 
grow with them. A Board appointment is envisaged in the medium 
term. 

A generous remuneration package is offered. Including relocation 
assistance if required. 

Candidates should apply for a Personal History Form, Quoting rtf 
AC321 / FT to: 


W S. Gilliland, Thornton Baker Personnel Services limited, 
FairfaxHouse, Fulwood Place, London WClV 6DVV. 
Telephone: 01-405 S422. 


A member of the Conuiluim A^u>cun.in 

mmmm 


Personnel a.rid.lnaustcji 




LLOYD'S UNDERWRITIN6 AGENCY 
ACCOUNTANT 


LONDON 


UP TO £10,000 


Our diems are a small Lloyd's underwriting agency group responsible 
for the management of three syndicates and are seeking an 
accountant experienced In Lloyd's agency and syndicate affairs. 
The successful candidate will be responsible for the accounting 
function of the agency companies and syndicates. The applicant 
will also be expected to deal with communications with names and 
other agents and be conversant with Lloyd’s regulations In this 
respect. Opportunities exist in the future for candidates showing 
initiative and ability to be sponsored for Lloyd’s membership and 
for promotion to directorship. 

All applications will be treated in strictest confidence and will not 
be disdosed to our dient without the applicant’s permission. Apply, 
giving, brief personal and career deoils, quoting reference FT/SMO/ 
012 to: 

ANTHONY BLAW 

NEVILLE RUSSELL & CO., 

30 ARTILLERY LANE 
BISHOPSGATE, LONDON El 7LT 1 


Treasury Assistant 

Hoechst UK Limited, part of one of the world's largest 
chemical and pharmaceutical companies; has an 
interesting current vacancy for a Treasury Assistant 

Acting as assistant to the head of our finance 
department, this post carries involvement in financing and 
cash management matters to ensure that the company 
makes best use of available cash resources and banking 
facilities. Assisting with the evaluation of the financial 
implications of long term plans for the company and its 
subsidiaries is also a major part of the job. 

Applicants must have sound general banking 
experience, possibly with banking or accountancy 
qualifications. Self-motivation and the ability to work as 
part of a small team are essential personal 
characteristics. Preferred age range is 25 to 30 years. 

An excellent salary is offered, and our conditions of 
employment and benefits package are of the standard 
expected. from a major international company. 

Please apply to Mrs. M. C. Hannay, lor an application 
form: Hoechst UK Limited, Hoechst House, Salisbury Road, 
Hounslow, Middlesex. Tel: 01-570 7712 Extn. 3055. 


Soschst 



Jonathan Wren 
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NEW APPOINTMENTS -MAJOR BANK 
EXPANDING LONDON BRANCH 

Our client is a prominent internationally expanding European bank — 
■ -among the world's 1.00 largest banks. Current development plans at 
' tire -.bank's London branch necessitate tire following two new 
appointments*— ' ■ - 

SYNDICATIONS to £13,000 

The position of Assistant Manager, Loans and Credits calls, for an 
experienced Loan Syndication Executive aged 25-35 with a previous 
background of credit training. The successful candidate must 
demonstrate a flair for business generation, skill in negotiating and 
arranging Eurocurrency credits, wide City contacts and sound and 
thorough country risk appraisal ability. Future career prospects, 
associated with the bank's continued expansion, are most attractive 
and indude the opportunity to build a Loan Syndication team. 

DEALER - to £12,000 

To assist in the development of the bank's money market activity a 
further experienced dealer is required. Candidates^ aged in their 20's, 
should possess several'years* all-round Foreign Exchange/ Deposit 
dealing experience including Arbitrage. 

The remuneration package for each position incorporates all benefits 
associated with a first-class banking institution. - 

in the first instance please telephone i, or send a detailed 
Curriculum VitaelO, KEN ANDERSON {Director) 


First floor-entrance New Street . V \ 

170 Bishopsgate London EG2\l-4l|X 


”0L 623 1266 
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Account Assistant 

International Bailing 


Bank of America is seeking an Account Assistant to provide marketing and 
administrative support for a newly established department specialising in ser- 
vicing the banking needs of Financial Institutions. 

Candidates should have several years experience of international banking 
operations, and of the money, foreign exchange and securities markets. In 
addition, the ideal applicant will have had substantial customer contact, prefer- 
ably within the Insurance and Financial Institutions sector, and should demon- 
strate a high level of maturity and communicative skill, together with tile ability 
to work with a minimum of supervision. 

This is a most attractive and challenging role which affords excellehtprospects 


for career development. A competitive salary will be accompanied by a kill range 
of benefits in fine with best international banking practice. 


Applicants should send fuli career and salary details to: Janine Reid, Person- 
nel Officer, Bank of America NT & SA, 25 Cannon Street, London EC4P 4HN. 


BANKof AMERICA 



( WANG ) EUROPE 


nv 
s a 


we are a very fast growing organization in the computer 
and word processing business. We have a most Impressive 
record of growth and new product development (n a very 
competitive environment Over 40 of our salesare 
international and predominantly within European markets. 
Our customer Engineering Croup is expanding rapidly 
commensurate with our growth and seeks an experienced 
individual to manage the financial and administrative 
aspects of this important segment of our business-. 


Financial 

controller 

customer 


engineering 


The professional we seek wili assist in the development 
and implementation of European wide managementlnfor- 
mation systems, the control over asset levels, 
and will be responsible for the financial accounting 
functions performed at our European Customer Engineering 
headquarters. This individual should be willing to travel 
approximately 30 v. of the time. 

Good communications skills and interpersonal sensitivities 
are required. Fluency in English is essential; other 
languages are considered as an asset. 

We offer excellent salaries and benefits. 

Please forward your resume, including salary history to 
Mr. Joseph E. Norberg, controller Europe, 


Wang Europe sa./av. 
avenue Louise 250, 
box 62, 

B-1050 Brussels. 


rr 
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Accountants 


c. £8,500 p.a. 


If you want to become more involved in the 
implications of the facts behind the figures, an 
opportunity fully to exploit your training and ■ 
experience exists in our Audit Department We have 
vacancies in the London, Croydon, Cambridge, 
Blackburn and Hamilton areas. 

In addition to confirming the reliability and efficiency 
of systems and procedures, responsibilities will 
involve the assessment of all aspects of the 
organisation and proper interpretation of the output of 
these systems for operational, management and 
reporting purposes. Such systems are highly 
computerised. 

Applicants should have lively and imaginative 
minds and good communication skills. There are 
interesting career prospects both within the auditing 
function and into line management positions, not 
necessarily restricted to the U.K. 

Applicants should be qualified accountants and 
preferably have some post qualification experience of 
auditing and E.D.P. systems. Please send curriculum 
vitae stating preferred location to: Miss S. M. Mitchell, 
Deputy Personnel Manager, Philips Industries, Arundel 
Great Court, 8 Arundel Street, London WC2R 3DT. 


PHILIPS 


Accountant 

£MJ000 to £15,000 + caraiidmqj&rbenefUs 




A 


career opportunity has arisen for an additional Senior Accountant to 
join a major clearing bank in order to fulfil a key role within a team. 


UK. The capital expenditure programme is substantial and the workim 
has an important bearing on the profitable growth of the bank. 



tes to have banking 


would be advantageous, it is not necessary for i 
experience. .... 

Candidates, male or Female, aged 3040 years must be able to liaise effectively 
with senior management of various disciplines and ideally should be 
experienced in capital project appraikaL 

In addition to salary and car, benefits indude pension, 
subsidised mortgage facilities, BUPA, and preferential loan i 

Interested candidates can make T"^ 

application by quoting reference MCS/7Q0I Ldjpp 

and requesting a personal history form from IllLC _ 

Michael Andrews, Executive Selection % \ lfiP 

Division, Southwark Towers, V V F • 1 

32 London Bridge Street, London SEl^T. ▼ ▼ Associates 


J 



CJA 


recruitment consultants 

35 New Broad Street, i-ondcn EC£M 1NH 


Tel: C51-SS3 3533 or OV5SS 3t>-7S 

eiex 


term. B«u t *iw> error™*** 

A key position with prwpects to head op tte* activity worW*wn» ^ 


jreatiy maea** bade anting*- 

EUROPEAN MERGER 
AND ACQUISITION 

LONDON BASED - £25,000 +. BONUS + CAR 

MERCHANT BANKING ORGANISATION of A 


: : v 
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Applicilions ire invited from candidates jvtth * r , acquisition repnrwifcditie* 

statist with i iwrehwt or mvemrat bank. ^fTnoomtS the idtntWcatiffl. .ml 

Soropt including the aie of f » Sow*' Ctadidato »<* >»..■ 

sssissrjrsgt tiSKiKj-ss tsawas rass. 

confidence under reference MAS/3966/FT, to the Managing Director— 


".-a.s 
. ££ 


fidence under reference MM/jvM/ri, to roe r iunxfl' 

CAMPBBX-jOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CXMl^LTAIfT^ . 

35, HEW BROAD STREET, LONDON EC2M 


■teg 

. V- 




vw - - 

£ 14,000 pa+car, Slough 


Our clients. Combined Optical Industries Limited, a UK 
subsidiary of REVLON INC are involved in the 
manufacture arid sale of optical products. They wish to 
appoint a qualified accountant as Financial Conirollei; 
responsible to the managing director for all aspects of the 
company!* finances including taxation, with a special 
emphasis being placed on management accountancy. 
Relevant experience will include a thorough knowledge of 
budgeting in a standard costing environment. 

The maintenance and development of effective accounting 
controls, the introduction of unproved reporting 
procedures with the aid of a new in-house computer 
installation and the provision of a lively and efficient 
financial service to all levels of management will be key- 
aspects of this important position \Chich could lead to a 
Board appointment. 

Terms of employment include a salary of £14.000 per 
annum and a cat. 


Applications in writing, giving full details of career 
development, should be sent to Frank Alt wood. Robson 
Rhodes, 1 86 City Road, London, EC IV 2NU. 


FR 



Offices in London, the Midlands and West Yorkshire and 
— as Dtmwoody Robson McGIadrey and Pullen — in 
most of the world's major trading centres. 



TheGtJf 






7 . 1 7. ■ 








substantial international investments 


investments. ' • \ 

! un til# Tiirim Tnnui , «Tn i ■ liniMHiiVrilril .vi ■' 


Applicants, aged -30 -Id 45, must 

management experience : . .• 


Eurobonds and other fixed irite^taeciiritiesi ^ --v - v . :■££&; ? - 

a v year renewable contract will ipc^de tax j&ee rai^ 

,000 p^. 3 bousmg and car a^owanc^, 7 

Please send brief career Dnocan Ssf 

ref. B. 1083-2. 




£20 


.. ; . --r,r •• 


middle east . , . 

Management Selection Limited ' . '7 '• ^ : ; . - 

international Management Consultants v i '•? 

17 Stratton Street London W1X 6DB V - 

• ■ - , . •• : ■ t .. <• ' .-^I - : . 7-'77 - 7-.'.' • • T 
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Loans 

Administration 


-As one of tire major American international banks, 
our European Headquarters are based in London. 
Primary activities in the UK are in the commercial 
and merchant banking sectors. 

Due to rapidly increasing business, we require an 
additional two staff to join our team in the loans 
administration area. The first will have had a mini- 
mum of two years' experience in loans operations, 
ideally inducting leasing, shipping and syndicated 
deals in an international bank. The second position 
is for a less experienced person, having basic loan file 
administration experience and a knowledge of inter- 
national and domestic loan currency disbursements. 

In addition to an attractive salary, fringe ‘benefits 
include mortgage and personal loans at reduced rates 
of interest, non-contributory pension scheme and 
subsidised restaurant. 


Please send detailed c.v. or telephone for an appli- 
cation form to: Ann Forde Turpin; Personnel 
Department, Continental Illinois Corporation, 
Continental Bank House, 162 Queen Victoria 
Street, London EC4. Tel: 01-236 7444. 



CONTINENTAL BANK 


l^mtiotanl IflinojaKsuotal Bulk &Tnw Go. ofCUaca. 


CONTROLLER/ 




INSURANCE;BROKERS 
City of Londoii ' ? r ; ; £12-f34 / <JQ0-^] 


Our client is a small, specialfst insurance broking com- ' ; 
pany with a succesfu L record since its formation (ess- / 
than five years aga • ■' ’S V ■ 1 - - ‘ ‘ ! 


on 


the financial Hmpiications of its-: b’asiness'ex^ari^on . I 
.plans. • :v - . -r -•/ 


, ^^.. racdDUnt-. T 

ing. and administrative requlrements -oLa' Lloyd's ^ 
broker, preferably gained from direct .a^tirierKe. Inkia- - : ’ 
live and the ability to/ communicate effoais/ely r wffi7' ; 
professional people are essential ^alitiqsJ.' ^Chartered V .1 


The company 'operates a n6n contributory person- A 
scheme and. provides Iffe assurance.and fie&fth cover. ^ 
Alt staff participate In .. profits and estabtished senior- ; : 
executives are provided with. cars.. ;• ‘ : 

Pfease send briefj^ibriafWid v bam^de^fterin confi-” 
dence and quoting rief. FT^fMto Douglais Q 1 Miron 
at the address below ' ' * ■■ - . . •*< 



f& 


EmSt Sc Whinney Management Consultants ’ ' •" -'^jl 
1-1 Dough fy Street, Londorr/WCIN 2PL • 7, “ 






INTERNATIONAL 

TRADER 


We are seeking an executive with intemadonai experience 
in import and- export of commodities or products, to play 
a key role In developing our trading interests. 

This appointment could interesc traders v»ho are working on 
their own account, but lack support services, or feel their 
full potential is not being fulfilled. — 


If- you can make an immediate contribution and seek a challenging 
opportunity write with fully detailed curriculum vitae to.-— 


Cordon S. Planner, Managing Director 


Constanfrie International fading 
y ^ CompanyUn^ted 

11 Grafton Street, London WlX ilA. 




BRMJNGHAyUCARDIFF, GLASGOW, LEEDSLOXOd^JHAmESTEK Kem&FLEana 


Financial Controller 


}.-■ . 


Sutirey, a £11,000 Avar, 




. ^ 




• raanagmaeutaboTequirspartictte «ttetttioa,;Last 

dipppcL but there are sound u^cafiaos^-augg^t 
• • ‘ •m a o age m eat and sqcrassfril acomsitions wrili 


]J^T-^owersiBef: : 2t^8fEr. 
telephone in confidence for a 
LOM)ON;Oi-734 6852^utheriafld 










WBnt more opportunity and respomibiHty in aninternatinwalbanldag career? 

gSSSgffi?” MdjKmajorsubsidiaiyi Experience in the range ofrWtofive years in both credit 

“* assessment ^marketing the Slservices ofan 
S^i. ■ m ^l e States international commercial ftnawrjat institution is req uired. 

__ ->c_ a eaK * ss bfflxon. It. offers the foil Particular emphasis is placed on anindxvidnaR capacity to 

^SSSSS^HmSS an>m,d 1111011811 118 x^kc maorteWess^dgcme^lndSSiy 

^S^SRSSfi a ^^ ama ^ them articulate* Effid^nesa in multiple European 

’ cultures is a significant phis. 

CXCCpTJOnal cu ^ a opponnnitks Rewards arc commensurate with the importance 


3gg2“*^ cgtt*a£*SS£. pre- 

own ^^^y^ d 5 cs P onsibi ^ &r< j.e\*elopment o fi their . ferences and financial requirements or tdephone for an 

of^rponuebanking application form to: Chari* E Becke* VhL President 

oS^S^^S^ S ^^i^i V ^ lcth ^ u ^ sout - Personnel Service vCanrineiKal Bank Hous£ 

otm^r^iean i^woik.Succ«sful performance will lead to 162 Queen Victoria Street, London EC4V 4BS, England, 
career opportunities on a global scale. Tel: 01-236 7444.. c 


@ CONTINENTAL ILLINOIS CORPORATION 

• CorifinenlaflEnots National Bank and Trust Company of Chicago 

>msiar^i.ArtM«p...AthOT:..Brus*ls...lXesabwf.„Fi»^...Uese...L^^ 


Senior Trust Officer 

Bahamas 

Bank Of America, Ihe world’s largest international bank, is seeking an experienced 
Trust OfEcerfor its Bahamian subsidiary, based in Nassau. In addition to supervising 
afl aspects of the Trust Departments activities, the successful candidate will be 
responsible for developing business with corporate and personal clients, both locally 
and overseas. 

Candidates should hold the A IB Trustee Diploma or equivalent qualification, and 
must have substantial experience ot international trust management. An ability to 
train and motivate staff s essential and the involvement in marketing calls fora mature 
and personable individual who can deal effectively with clients at senior level Some 
knowledge of Spanish would be an advantage. 

Prospects for further career development are excellent within the Bank's expan- 
ding international trust operations. A highly attractive overseas remuneration package 
will reflect the significance of this position. 

Applicants should send full career and salary defails, to:- A. J. Tucker Recruitment 
Officer Bank ot America MT & SA, 25, Cannon Street, London, EC4P4HN. 






BAN KOF AM ERICA 
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0 1 DEAL 
STANDARD » 

HULL, NORTH HUMBERSIDE 


0«r company which has a turnover exceeding 20 million pounds 
. ■ and operates two plants in the U.K. wishes to appoint a 

financial director and 
joint managing director 


■Maturity, experience of 
controHership in an American 
owned subsidiary and knowledge 
of the business needs of a manu- 
facturing and marketing company 
in the consumer durables field 
are among the necessary qualifi- 
cations. 

The financial dinectorreports 
to the- group vice-president 
control and finance who is based 
in Europe and the position entails 
responsibility for all financial and 
cost accounting, tax and cash 
management management infor- 


mation systems, forecasting; 
planning, legal and secretarial 
matters.. 

Attractive compensation and. 
fringe benefits will be commen- 
surate with the seniority and 
importance of the position. 


Please send full career 
details to: Fred Brehain, vice- • 
president industrial relations and 
personnel. Ideal Standard Europe, 
boulevard du Souverain 348, 

1160 Brussels; Belgium. 


Midlands 


Capital Goods 


c. £1X500 


A multi-national group has created a marketing /business 
planning function for a major capital goods manufacturing 
division. The brief is to formulate objectives, policies and plans 
of action to optimisebusiness performance, expand existing 
markets and explore new ones. Besides the salary a carand 
excellent benefits are offered. 

.. The candidate vrill most likely have an engineering 
qualification and experience with a strong marketing bias. 
Particular skills are required in pricing strategy, product 
development and communication. The ability to stimulate an J 
guide the management teams of the constituent companies is 
craciaL . , ; - 

PJease write m confidence, demonstrating briefly how 
you meet these criteria by first class mail to Robin Gregory at 
John Courtis and Partners Ltd., 78 Wigmore Street, London, 
W1H 9DQ quoting reference 807/FX 


John Courtis 

........ and Partners ...... . 


C 


for-the raw. materials trading subsidiary of a major fatemational 
group.Tumoireris £25 miffion and there are 30 employees at the 
Head Office near the City , 

The post has overall responsibility fw the accounting and 

administration of the business and indudes the ninntagofa 
smaH department ' . ... 

IdeaDys experience should have been gamed in a similar tratfing 
Environment covering the whole range of accounting secretarial 
and administrative junctions and specifically fetteisrtcrera; 


for developing wider responsibilities is good. . ... 

Qind kfates; male or female, must be Chartered Seudaues or 
Qualified Accountants, probably aged in then- th&ties. 


Please write in complete confidence, quoting reference 1110, 
to MikeHann, who is advising on this appointment 



r/vMp ■ MANAGEMENT consultants 
f— If W • Odgersend Co Ltd, One OU&mdSt. 
V .1 J - London WJX3TD. 

01-4998811 


Financial 

Controller 

S.RKent c.£14,000+car 

Situated in an Idyllic part of die Kent coast, our 
dkm is a wfl established subsidiary of a U.S. consumer 
products group. 

Responsibility is to the Managing Director for all 
aspects of accounting and financial control. There is a 
staff of over 20 and sophisticated computerised systems 
ore utilised. 

Candidates 30-45 should be CMA’s. CA*s or 
CCA's preferably with experience in consumer 
products. 

The salary is negotiable and fringe benefits are 
generous including relocation costs. For an application 
form telephone C1-24S 6113, or write, quoting 
reference no. 1732/3/L. to Neville MDIs, Peat. Marwick, 
Mitchell & Co., Executive Selection Dhision, 

265 Queen Victoria Street, Blackfriars, 

London, EC4V3PD. 


P 


, Marwick. Mitchell & Co. 


IWRD 


c£13,000 p.a. 

Assistant Vice President 

LONDON 

Banking 

City branch of an international bank is 
seeking a well qualified man or woman age 
28-32 to join small management team and 
undertake business promotion in the UK 
and Europe. Previous credit experience is 
essential. European languages an 
advantage. Willingness to travel and the 
flexibility to undertake other duties as 
required are other fundamental 
requirements. Excellent career prospects. 
Benefits include non .contributory 
pension/life cover, BUPA and other- 
benefits associated with an international 
bank. 

Suitably qualified candidates please phone 
01-631 1444 for application form quoting 
MRD 0003 (24 hour answering service). 


Finance Manager 

around $A 32,000 per annum 
Ford Australia 

Ford is the second largest automotive manufacturer in Australia with facilities 
covering foundry, stamping, engine manufacture, chassis component manu- 
facture, plastics and four assembly plants. Total employment is approximately 
14,000 and vehicle sales are in the order of 130,000 units. 

We are seeking to appoint a Senior Finance Manager to take charge of all 
-finance activities for the Company's manufacturing operations. This will 
involve the direction of a large staff engaged in budgetary preparation, analysis 
and control, investment analysis, inventory analysis, project commitment and 
control, and all accounting functions. The Company has a reputation for its 
advanced financial management practices and strong control systems. 

Applicants must have formal finance qualifications and direct experience in 
financial management within the manufacturing operations of an automotive 
company. This experience must have been at a senior level. Preferred age 
30-40 years. 

Carand other benefits will accord with the senior level of this position. Promo- 
tional prospects, both within Ford Australia and the wider Asia-Pacific region, 
are excellent 

The Company will pay the cost of travel to Australia for the successful appli- 
cant and family and provide substantial relocation assistance, including initial 
accommodation in Australia. 

Interviews will be conducted in the UK during the week commencing 
February 11, 1980. 

Please write immediately with full details to: 


R. J. Henderson, 

C/O ASL Recruitment Advertising, 
17, Stratton Street, 

London W1X6DB. 





Management Recruitment Division 
BOYDEN INTERNATIONAL LTD. 

87 TOTTENHAM COURT ROAD. LONDON WlP SHD. 

LONDON. PARIS. BRUSSELS. GENEVA- ROME. MILAN. 
MADRID. BARCELONA. TOKYO. HOMO KONG, CARACAS. 
MEXICO CITY. SAO PAOLO. AUCKLAND. MELBOURNE. 
SYDNEY. JOHANNESBURG AND THROUGHOUT THE USA. 


SEMINAR DIVISION DIRECTOR 

for the London -based UK subsidiary of a US publish- 
ing company that is an established leader in presenting 
professional seminars. 

Reporting to the MD, the successful candidate will bp 
completely responsible for running the expanding 
Seminar Division of the company. The salary, which is 
negotiable, will fully reflect the importance of the role. 
Ideally aged around 35/45, candidates should be of 
graduate status with a professional background 
and good administrative experience. Ability to speak 
in public and a wide interest in legal and business 
matters are. essential. 

Write in confidence, initially with brief details of quali- 
fications "and career, to Box A7033, Financial Times, 
10 Cannon Street, EC4P 4BY. 


TAX MANAGER 

from £10,000 

Our client, a small professional practice with strong - overseas 
connections,' is seeking a young qualified accountant to join its 
managerial team. He/She should be fully cognrani ,o ’ aH anew 
of taxation and have management potential— VIRT POSITIVE 
PARTNERSHIP PROSPECTS. 

Please apply In confidence to 

HANDLE STAFF LTD, Executive Recruitment Consultants, 

10 New Bond Street, W.l. 4*3 1M4 



PROJECT ANALYSTS 

ABU DHABI 

A financial institution in Abu Dhabi requires experienced project 
analysts for one of its departments. 

Candidates should be Arab Nationals, and must be appropriately 
qualified,and have had a responsibility forinvestment appraisal and 
financing. 

Applicants should have first class academic qualifications preferably at 
post-graduate level particularly in the fields of production 
management, business economics and operations research. They will 
ideally have extensive professional experience in project appraisal and 
the associated analytical techniques as well as the assessment of 
specific acquisitions and the new business opportunities. 

Candidates must be prepared to live in Abu Dhabi. The contract will be 
for a minimum of two years, renewable thereafter. Salary is negotiable 
and free of tax in Abu Dhabi. Free accommodation, transport 
allowance and medical facilities will be provided. 

Please write or telephone for an application form, quoting ref. 1 028/FT 
toW.LTait 


TdudwIfass&Cb..Mamgetiie}it Coiwlamts 

4 London Walt Buildings, 

London EC2M 5UJ. 

Tel: 01-588 6644. 


Young Graduate 
Business Analysis 


C. London 


to £7500 


Onr client forms the Headquarters of one of the world’s most successful 
marketing and manufacturing organisations. Following internal 
promotion, they now require a young Business Analyst for their Hreasury 
function. 

Your responsibilities will include the review of funding levels, preparation 
of funding reports, analysis of cashflows, and cash usage, together with 
cadi and currency forecasting. 

If you are a young numerate graduate with approximately two years 
business experience and keen to move to a dynamic group, you will receive 
excellent training and can expect to benefit from the groups policy of 
rapid internal promotion. 

Financial and practical assistance will be given to acquire professional 
qualifications and relocation expenses will be available where necessary. 
Please telephone or write quoting ref. RG 3103. 


Lloyd Chapman 
Associates 

125- New Band Street. LondoriWlYOHR 01-499 J /iil 
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The RoyalHong Kong Jockey Club 





A mature qualified accountant with experience of 
controlling a large accounting office using 
sophisticated computerised systems is required for 
the Royal Hong Kong Jockey Club to assume 
responsibility for the day to day accounting erf the 
Club. 

The Club runs two race courses, stabling-far 800 
horses and controls all horse race betting both on the 
race courses and in over one hundred belting shops. 
In addition the Club provides catering and 
recreational facilities in three locations for over nine 
thousand members. 

The Finance Department has a staff of 
approximately 100. 

Requirements for the successful candidate who 
will report to the Assistant General Manager 
(Finance) will be: 

a) A qualified accountant with a minimum of 
ten years post qualification experience in a 
commercial environment. 

b) Experience in installation and operation of 
computerised accounting and administrative 
systems. 

c) Experience in staff administration for a large 
office. 


The annual remuneration will be up to 
HK$182,00Q p.a. and will depend on qualifications 
and experience. Other benefits include assistance 
■ with children's education, an attractive contributory 
retirement benefits scheme, six weeks annual home 
leave with passages, and housing and medical care 
in Hong- Kong. 

Salary. tax in Hong Kong is currently 15% 
maximum and the rate of exchange is approximately 
HKSU » £1. 

Applications setting out hill details of 
qualifications, education and experience and 
..including a contact telephone number should be 
sent by express air mail to:- 


RTyrer,B.CarrL,FCA 
As^GeneralM^ 
’IheRqyalHangKang jockey Club 
2 Sports Boad 

— : J 


vrsNEWsuMrrEiy 

Followingtie death of Sr Claries Quran, 

is seeking a new Qifef Bcecutivefor this expanding OTtOTatonatomjMFty . 

Yisnews.is the leading supplier of visual news mateTai.tatirrad^as 
tfaraL^houtiheworidjand also providesa widerange of audio^su^osavicBSto 
jnstMmalandconTmerdcrfdentsmrhanycountrKSi „ -V-viy- 

TlieMana^DhiecttH'recpiires: 


APPOINTMENTS 

ADVERTISING 
Rat* £1?.S0- ... • 

P.7 Co’una Cantimwtrt 
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PHILLIPS & DREW 

Investment Manager 

We wish to recruit an investment manager for our Pension Fund 
Department. The ideal candidate will be a graduate or 
professionally qualified who has worked for some three years 
as an investment manager and is now looking to broaden their 
experience. He/she will have the opportunity to work on their 
own initiative within an experienced and respected team. 
Remuneration will not be a problem for the successful candidate. 

Please apply to: * 

Mr. A. G. Wright, Staff Manager 
Phillips & Drew, 

Lee House, London Wall, 

London EC2Y 5AP 


/ BREWERIES/TOBACCO 
to t £8000 t bonus 
Ansivst. 30-30 witb Iws i imui 
research experience utt soma 
knowltr-o* of tfce Brewery aotfiar 
Tobacco companies to take mr 
responsibility for mu euabltUied 
Mseuxb eo.erave of these man 
w.rfc klghly nsanito firm, 

CORPORATE FINANCE 

'toe £8000 + boons 

Accountant or Lawyer with as least 
Z rears' corporal* -V nancy exncri- 
enea in Banking or Broking to loin 
established team In too UK Stock- 
broker. 


INSTITUTIONAL SALS j 

£1 2000- £7T] BOO pkg. ;.j 

GILTS. OK. US OR EUROPE ■ 
Smraf at oar toe ramet ■ 

Ja - stockbraking seek bigh callsre- 
iwnvidiia , « with good aoecia'Jst i 
fcaowkksx. 2-5 yeers seta rv- 
perimee ard tfc* ceflre to loir, a 
reputable firm cSertog oartocrsklp ! 

"nJvBTMENT ANALYST 

to C ££000 + bans 

Young Analyst with 1-5 rears 
eiMtnni rwrrrJ eo*rir:i and 
tte desire to specialise is Motors 
awl Motor _ Components rn fain 
xTfW known Arm. . 


For a strictly confidential talk about tbese or other positions w : th 
Stockbroker* or Instftotlons contact Anthony lanes or Fiona Stephens. 


Stephens Associates 

International Recr u itment Consultants 
» Dmer Sticec. Lowkea WJX BtA. M-493 B6n 



Following (her acquisition by 
Mercantile House Holding Limited 

WOEIXWARTH & CO. LTD. 

(Friars House, New Broad Street, EG2M IMP) 

require additional experienced brokers and link 
personnel on their Foreign Exchange and Currency 
Deposit sections to assist zu the expansion of their 
operations. 

Please apply with C.V. in confidence to the 
Managing Director. 


up to £15,000 


Leading firm of consulting engineers 
employing over 300 and with major 
projects at home and overseas 
requires a Chief Accountant He/she 
will be responsible to the senior partner 
for aS aspects of O^e treasury and ‘ 
control lership functions. He/she will be 
expected to advise on financial 
management and growth funding, and 
improve forecasting and management 
jhfonhatfon. Candidates, in their 
mid-thirties to early forties, should be 
chartered accountants withseveral 
years’ senior management experience 
.in industry or a professional 
partnership. They should have • 
paricuiar strengths in management : 
Information systems and cash . .• 


management and ideally some 
knowledge of project costing. Salary in 
the range £13,000 to £15,000 pfus car. 
Present location Central London: ; 
possible future option tor relocation in 
Sussex. Further advancement in the 
..organisation can be foreseen.. 

Ref. AA34/7218fFT. 
Initial ihtervjflivs are conduct&fby PA 
Consultants. No details aredMdged to 
clients w8hout prior permission. 

‘ Please send brief career details or 
write foran app/zcafibn form, quoting. ■ 
' the reference nmtber on both your 
fetter and envelope', and advise us ff 
youhave recentlymade arty other 
zappIkzationstoPAPerscmel . - 

Services. r ' . 


PA Personnel Services 

Hyde Park House, WeKnighlsbridge, London SW'IX 7LE. Tel: 01-235 6060 Telex: 27874 



. AmemberolPAtniernational 


■J 


MAJOR JOBBING FIRM 

seeks personable, well-educated individuals in the 
age range 18/23, who are aspiring to attain senior 
status. Successful applicants will receive com- 
prehensive training and a competitive salary. 

Write in confidence giving full educational and career 
details to: — 

Box A.7084, Financial Times 
, 10 Caiman Street, EC4P 4BY ' 


ic 



David Grove Associates ■ ’ 

Bonk Btecufrve Recruitment 
40 Checp 5 »de London EQV 6 AX 

Telephone €1-236 0640 
FOREIGN EXCHANGE DEALERS 

I am currently seeking to fill a number of interesting vacancies for 
experienced exchange dealers and would be pleased to hear from 
candidates with 2-3 years' experience and, at a more senior level, 
with more than 5 years' experience. 

A.CA. (NEWLY QUAD RED) 

An excellent opportunity for a newly qualified Chartered Accountant 
to Join an International Bank's management accounting team. Candidates 
should be decisive iri approach to their work and seeking a progressive 
career in banking. ' K! "i" 

JUNIOR CREDIT ANALYST 

An outstanding opportunity for a young person ^with basic analyst 
experience to Join an expanding International Bank. The ideal candidate 
will be an A.IJB. and have spent a year In the dealing, room of a 
bank. He or she will be aged In their mid-twenties. 

Our -clients offer an attractive package of remuneration : and fringe 
benefits in every case. " 


“NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS” 

THURSDAY 28TH FEBRUARY, 
1980 

The Financial Times has arranged with the 
Institute of Chartered Accountants to publish 
a list of those candidates Whio'were successful 
In the recent Part n examinations. ... 

We propose to publish the list la. our Issue of 
Thursday, 28th February, ! 980, which wfli also . 
contain several .pages of advertisements under 
the heading ,of ‘‘Newly Qualified Accountancy- 
Appointments.” ' , .'. 

Advertising, i^tes. Will be £19.50 per single 
-Column centimetre! Special positions .are avail- 
able by arrangement at a premium rate of £21.50 
per- s.c.c. 'Copy date is Friday, 22nd February. 
For further details, including reprints of 
previous features, please telephone 01-248 4601 
or 4864 (direct lines).- 

Newly Qualified Accountants, . especially 
Chartered, are never easy to recruit-^-don’t miss 
this opportunity! .... 

l EUROPE'S BUSINESS NEWSPAPER' 



Witten appfications ^iould be addressed ; : tb the ; « 
Chairman, Mr Stuart Revill, at: . . - rrfiy VV-v‘ S’ 

. 54 Portland Pi^ce — ^ ' | • r. 

Bikieui/c saas London WIN 4 DY . - : , - 


V2SNEW5 




: Commodities . ?■ - V : 

Reuters supplies a remge of news, progressing Ideas from foos^^rtoV ’ 

in form ati on,, and oea&ng services ta the • •- burteband providing prrx^i^reflg. 
business comn^rHlykKk»djng ihe '• andnrtolirtsup^^ inteaferflbi^jl 

com modify, biting, banking and . ‘sdesforqe. - . '• “v . ^ {. • 

shipping markets tirough one crflhevwrfcft ofe^i^esa^g ffttonc^ajdT cc^k 

largest computerised commudcatipJts f - • vM dpFx^raSesfct^Siie^V : 
networks. * • : Dromotk5n i n an excecrffonal Growth ; 


YVe have a management opening in the - ’ nesS-An ejatettfentsi^iy a pUsSssa 
marketing deporimenfforoMarkef . " ; 'pliB tompanycaf ' r ' 

Marrager withhitenrafic^ ccrtods. . fjyoitlnfeain al dte GB Sto ^flAoi^v j 
cmdcmindepihbTawfedgeofthe ; . JacfcVV©pfron(3^^^wcr:n ’.*= . 
commodifies futures and pn^^ vWftetd:-'' •' '• 'V''-/: v;' v V;.-.- 3 --- 

The manager will be responsible for tte . . . C -it': 


The manager will be responsipte for tte . . . C r '.Jfifr. 

continuing success of the commodities T : y- J.‘av=J 
reaWnw «rfonT)ofion and news service. ■ . ‘ 85Fka 

and {^ identifying new market needs, ; JlarposiSmt) 


GENERAL MANAgIX 

Age 30-50 ; £ negoffable. 

We are acting, on behalf wttf' 

be 'opening full branahes. in LoncLwi In ’the ndr future; Hw-- 
initial requirement in both cases is for r a . senior and wjddi^, 
experienced. Badker' to Instigate and- contrei eveiy 'a^ject nf' : 
estabhshing the Brando, and thenceforth to .develop and expand 
the BanlOs activities. 

The -appointed applicants wiH be able, to jdemc^iitriite a successful 
career in International Banlting in-Ltmdon.-aridtwill by npw. haye/ 
attained a suitable - level of- . seniority within their chiTent. . 
environment- 'j.'. ' 


• : JR0D JORDAN. 1 . >. 

<®2> BANKING PERSONNEL. 

A1/42 Lt^dort Wafl-“J-ahdorvEp2-TBlBphoriio: 01-588 0781. 


(RECRUITMENT' CONSIH.TANT51 ; .. 



' \ ^ / reqitires \ ; 

CHDEF FOREIGN EXOffANGE DEALER 

■ (up to age. 35 years) ' { i* : > - v i 

This is a senior dealing ’position invblymg : De^bsif and. Foreign; 
Exchange artivity. ' Thb perstm aj^oixited: 'will have the ^bilityj.ti^ 
motivate and control others in tiae team/ A- knowledge, bf^a -European 
language is an advantage. ' - “ • V -* - r ' /’• ' - / 

Salary is negotiable. Usual fringe benefits associated 

banks... ,''"’*1^ 

In the first instance please write. gimg Cumcuhnit yitae, 


> Box A.70S2, Financial rimes, 10 Canhott Street' tC4P -4BY : & 



'ttaXt/Aui 
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Yemen Bank for Reconstruction and Development is in need of 
an expert who is experienced in foreign dealings who will act as 
adviser to the Deputy General Manager. The position involyes 
the expert to be based in Sana’a, Yemen Arab Republic. The 
salary will be discussed on qualifications and free housing will 
be provided. The Yemen Bank-for Reconstruction and Develop- 
ment is the largest bank in the Yemen Arab Republic. There 
will be other sig nifi c an t financial benefits for the right candidate. 
Candidates should write in full detail and in confidence to: 

The Deputy General Manager 
Foreign Exchange Dealings 
C/OYemtrade limited 
26 York Street, 

London W1 


Crude Oil 
Trader 

This position requires a decision 
nuking international oil trader 
with relevant experience in 
Edrope. Middle East and U.S. 
with the trading arm of a major 
oil company. The successful 
candidate must have an overall 
'knowledge of crude oil trading. 
Although based m New Tork or 
London the position will require 
some travelling. An attractive 
salary, substantial fringe benefits. 
Including profit sharing will be 
offered in accordance with 
qualifications and experience. 

Please reply in confidence, 
giving full deails of experience, 
location preference and salary 
to: Box AJQ27, financial Times, 
10, Cannon Street. EC4P 4BY. 


Today is a good day 
for ms king a fresh start 

* Interest 

* Prospects 

4c Salary advancement 


COUTTS a Co. 


Portfolio Administration 

; : VACANCIES IN CITY MERCHANT BANK 

:.ji Due to expansion, Robert Fleming Investment Management • 

J ■ Limited, a leading Investment House, has vacancies in its 

; ' Portfolio Management Department for adiriinistrative account 
supervisors to assist in the day-to-day management of 
V:. clients 7 portfolios. Applicants aged!9 to 26, should have 

StockExchangeorBankingexperience. 

vi. •*> ; : ' Aitractwesalanes with zoorifaohile fringe benefits are offered. 

'' ■’ ' ' Apply inioritihgto:- 



Help translate 
an American success story 
into English 

10096 planned growth for established dperalfcni inTorkshire 

_ If we were considering the English arm of the operation in isolation, we would talk 
in fairly glowing terms. In fact; quite recently we commented thatits optimism stood out 
like agooddeed in a naughty; gloomy world and that it saw the future as an oyster; notan 
ogre. Specialising in the manufacture of textiles, extruded plastics and rubber products, 
the Yorkshire-based company has an effective pest and a profitable present But it all 
palee slightly when setagamat the dramatic success of the American company, where 
there has been 375% growth in the past ten years. Now, in this country, there are firm and 
realistic plans for 20 % growth per annum in real terms over the nextfive years. We are 
never very keen on quoting our clients' views of themselves - somehow; we suspect they 
may noted ways be accurate! In this case, however, we believe in the company 
sufficient! y to quote its stated approach to business and its explanation for its success: 

“ Wfe look for the best people, then turn them loose on tough problems. They keep 
coroingup with solutions that work... worldwide? It really is a company where the focus 
is on people, ideally self- motivated people “who will use their jobs as instruments for 
personal growth* (another direct quote) and who actually enjoy working in a charged, 
pressured atmosphere. Planned growth in this country is based on extending the current 
product and process range so that, as in the States, solutions can be offered to a wide 
range of energy conservation problems. A Chairman has been appointed to spearhead 
this development and we are now making two crucial appointments for him. 

Finance Director - c. £15^)00+bonus + car 

This is a new position and we are looking for a qualified and experienced financial 
manager from a sizeable manufacturin g company employing sophisticated systems. 

Probable age mil be late thirties. Attitude of mind is at least as important as experience:, 
we will be looking for analytical, conceptual and communicating skills, a total lack of 
pomposity, but the ability to insist on high standards from the operating companies. The 
essential responsibilities will be to set standards of financial and management 
accounting throughout the group and to keep both the (JJt. Chairman and the parent 
company TVeasurer in constant touch with the commercial situation. 

Reference OOD8/GEGO. 

Executive Assistant - c. £^000 + a silver spoon 

The Chairman is looking for an academically (perhaps legally) qualified assistant 
to handle special projects on his behalf! The immediate range of projects are interesting 
enough - the analysis of management information systems, the extension of computer 
facilities, the development of in-company communication systems, the launch of an in- 
house magazine and the relocation of the central services group to a new headquarters. 

The job should really sell, however, on its future - the right candid ate, with the 
commercial acumen which is essential, will be on the fast track for future general 
management appointments; we'd like to see people in their mid-twenties and would 
regard MJBJLs very favourably. Reference 0009/GEGO. 

Applications, which may be from male or female candidates, will be treated in 
complete confidence andshotdd be sent, with full career details, to Graham Oliver, quoting 
the appropriate reference. 

BROOK STREET EXECXJTTVE RESOURCES LIMITED 

47 Davies Street, London WlY 2LN. Telephone 01-499 7382 

The EmouKt Selection Company of ihe CBROOK STREET] Employment Service Crocp 


English Company 


(luxury goods) 

is looking for a dynamic person with a marked aptitude for 
P.R. with good contacts in Indian high society and . another in 
Greek high society for ^part-time collaboration on commission 
basis. Excellent references essential. 

Please write to Box AJ7037, 

Financial Times, 10, Cannon Street, EG4P 4BY. 





MANAGEMENT ACCOUNTANT 


Heathrow 


To £10,000 


Our client, an autonomous subsidiary of a large American Corporation, requires a 
qualified accountant to assume the responsibilities of Management Accountant. 
Reporting directly to the Financial Controller the duties embrace Supervision of a 
staff of 16. preparation of monthly documents, reporting package, monitoring of 
profit plans and various ad hoc assignments. It is intended to completely overhaul 
the. present management information system with a view to improvement where 
possible, this will Involve dose liaison with the EDP department and business 
managers of various disciplines. This fs an excellent opportunity for a commercial 
profit orientated CCA/CMA around 2B who is seeking a growth organisation In 
which to make their mark. 

Contact R. J- Welsh. . - 

Reginald Welsh . & Partners Limited . 

Accountancy-^ Executive Recruitment Consultants' 

123/4 Newgate Street, London EC1 A 7 AA Tel: 01-600 8387 


MERCHANT BANKING 

£7,000 - £14,000 

A number of our clients, including leading Merchant Banks and 
members of the Accepting Houses Committee, seek recently 
qualified Graduate Chartered Accountants, Bankers and Commercial 
Lawyers with at least one year’s post qualification experience. 

These opportunities are mainly in the Corporate Banking or 
Corporate Finance Departments but other openings exist in Ship- 
ping, Leasing, Property. Euro-bonds and Investment. First rate 
applicants with a good academic record are. essential for these 
positions. Please write or telephone: 

T. C. H. Macafee, Beresford Associates Limited, Cross Keys House 
56 Mooryate, London EC2R 6B. - Tek 01-628 7546/7 



RAW! N GS 


CREDIT ANALYST . 

£8,500-19,000 + Benefits 

A small private Merchant Bank 
invite applications from experienced 
Analysts, aged 73/27, with 
vious merchant or interna 


further thalr. career. 

YOUNG CREDIT ANALYST 

iAfiOO + Benefits 

Aged 23/25, -lor. tWs American 
banking concern to work alongside 
the Assistant Credit Manager to. 
prepare reports, keeping * n « up- 
dating records .and other allied 
credit analytical duties. Some pre- 
vious experience in this- Raid 
required. 

BANK ACCOUNTING 
6ENZRAL OPERATIONS 
OfiOO + Bndtaf 

This small expanding City M erch ant 
Bank wish to moat, a Candida re, 
aged 36+, with good . previous, 
experience ip all aspects of banx 
.operations with a strong leaning , 
towards accounts, and able to ; 
supervise staff. . 

Please contact Delia Franklin 
1 ALANGATE AGENCY ' - 
01-248 6071 / 01-236 0691 . 


INTERNATIONAL BANK 
REQUIRES 
TRAINEE DEALERS 
Age 28/23 years 

Progressive opportunity 
to join an active dealing 
teafin with eventual 
advancement to Dealing 
Board after satisfactory 
training period. ■ 

A knowledge of a Euro- 
pean language is an., 
advantage. 

In the first instance 
please , write giving c.v. 
to: 

Box A.7031 
Financial Times 
.10 .Cannon Street 
EC4P 4BY 



FOREIGN EXCHANGE 


Required by an active. 

. prestigious dealing room. The 
post affords the opportunity 
to specialise and become a 
leading City Deutschmark 
dealer. It represents an 
expansion of an existing 
. Team from whom encourage- 
ment and support will be ' 
freely available. 

Negotiable salary and benefits 
appropriate to , this level 
'indude car, mortgage help, 
etc Replies and enquiries '. 
with brief outline details to 
Box A7O30, Financial Times, . 
10, Cannon Street, EC4P 4BY. 



FX INSTRUCTIONS 
. £5,000 + mort ga ge 

Bank Clerk for young rapidly 
expanding, small International 
Bank. Excellent prospects. 
Appointments on 01-606 4711 

DEjA YU 

RANKING APPOINTMENTS 


IMMEDIATE OVERSEAS 
OPPORTUNITIES - 

An oMceHeal opportunity has arisen 
tor 2 experienced ithoupfi net neces- 
sarily qualified) Accountants to work 
in rimer Saudi Arabia or In Greece. 
Tbe client In mis case Is the sub- 
sfctary of one *1 the CJW* mast 
s uweMtm iM. established Arm el 
Insurance Brokers, and Au offers 
ntr, chance to progress within a large 
and expending organisation. 

Spociftcady the racanctes are lor a 
- CBM Accountant In Saudi Arabia 
(salary £ 13 , 000 ) and an Assistant to 
the MnsncUf Controller In Greece 
tsalerr. £11000). 

Applicants should be single, aged 
25-45, wttti good experience gained 
within a commercial environment. Bom 
packages include a tax-free salary, 
nald accommodation as wot! as other 
fringe beoeOts. 

/’/ease send CV details to: 

CHRISTOPHER MORRIS 

ACCOUNTING AGENCY 

40 LoJdou wSSb E.C2. 
or teL 01-588 5911. 


IRELAND 

U.S.S Bonds 9% 1985 


. S. G. WARBURG & CO. -LTD. .anno unco that the redemption instalment of U.S.S900/XK) 
due 1st March, 1980, has been met by purchases in the market to the nominal value of 
U.SL$447,000 and by a drawing of Bonds to the nominal value of U.S.$453 I 000. 

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as 
follows:— 


COMPANY NOTICES 


SETTLEMENT ADMINISTRATOR 

Knowledge; of £»*«•- 

win be necessary.' Energy, enthusiasm ancf administrative aMity era 
essentia! attributes. Remuneration Hiciudas non-eontribu^y 
profit aha ring, free We aaaurance, and season ticket loan scheme. 

' Salary minimum £5.000. subject to 'negotiation. 

fteake writs Box. A-702D. Finsneist Times; '10 Cannon Street. FC4P 4BY. 


STOCKBROKERS 

OFFICE MANAGER 

Small,-- welf-astabltabad Umdon 
stockbrokers with banking, ■ institu- 
tional and private client beams** 
seek office- manager with thorough 
knowledge of talisman settlement, 
stock exchange procedures and 
returns, accounting end .cean 
control. 

Salary about ElOflOa .. 

.'Mum write, with full .details^ to. 

. J. W. BumsH 

' ■ " 128 Queen Victoria Street 

London’ EC4P 4JX 


STOCKBROKERS 
• bank department 

We require an experienced 
energetic person . for our Bank 
Enquiry Department. The 

relevant applicant should be 
. used ,to both written and tele- 
phone enquiries. Every - en- 
couragement wiH be given to 
progress under ones own 
^initiative,. 

. Write Box AJ035 
" Finondol Ttmts. 

' 10 Carmen Street, EC4P 4BY 


THE UNIVERSITY Op THE 
WEST INDIES— TRINIDAD 

Applications are Invited for the tol^ 

^EPARTOEWT? OF MANAGEMENT 
. STUDIES , „ 

tl) Saalor* laetararfLecpmer - la Account- 
ing specialising In Financial or 
■ Management Accoun ting. 

OD Ueto«rja«lstant Mu* 

agement to teach Production 
Operations Management or Qouiu- 

Lecturer: TTS21 .960-24.072 pa ffl 

sterling - - TTS^CD- F»U- ' 
nislled accommodation or _ noo sing 
allowan ce. Fa mily p assege s. St u dy end 
Travel Grant. Detailed applications <2 
con Ins) With curriculum vttae and earn-. 
Ing three ref e r e es to Secretary. UW1. 
S t Augustine. Trinid ad,, .as aoon as 
possible. ApoUcanta resident In the 
LHC should also send one copy to Inter. 
UnWerSty Council. 90/91 Tottenham 
ffltoid. LondM. WIP ODT. furtijm; 
details may be obtained from eltnar 


EXPERIENCED 
STOCK EXCHANGE 
CLERKS 

hi all departments, i.e.: 
TRANSFERS to O.MO 

DIVIDENDS to £5,500 
BOOKKEEPER for Eurobond Dept. 
ESJXX) 

OVERSEAS SETTLEMENTS £5^00 + 
AH + good bonuses^ 
EVANS SUPLOYMeW AfiEMCY 
vTE- CMthsll Avenue. London EC2 
1 Tef. 01-628 0985 

Paufine Dudley or Marion Cron 


CJTY OF OSLO 

8h% 1974/1992 UA 12.000^)00 
■ LOAN 

We Inform the Bondholders that the 
annual redemption of. UA. 600.0 00 do* 
on April 1. i960, has been effected 
by purchase on the wrtd. 

Amount outstanding: UA 9,400,000 




THE FISCAL AGENT 
KREDtCTBANfC SA, 
Luaembourpeotse 




SUMMONS 

Case Number 79-C-1002 
United States District Court 
. For The Eesterii District of Wisconsin 
First Chicago In ter national Bonking 
Corporation, Plaintiff. v«. Bank Omren. 
Bank' MbUi end the Islamic Republic 
of Iren, Defendant*. 

To tiie above-named defendants: 

You era hereby summoned and 
required to serve upon Whyte & Hlrsch- 
boeek S.C.. plaintiff;* attorneys, whose , 
address Is 2100 Marina Plaza, Mil- 
waukee. Wisconsin 53202, an answer 
to The cam plaint which is herewith 
served upon you, within 40 days after 
the, 31st day of January, 1660, exclusive 
of such' date. If- you fail to do ao. 
Judgment by 'default wiK be taken 
against you for- the relief demanded 

In die complaint. 

Signed: RVTW W. LA FAVE, 
Clerk of Colins. 

Hist Chicago .-International Banking 
Corporation, 

Plaintiff. . . ' 

Py Rohan J. Berdan and 
Whyte A Hlraehboack, S.C., 

2100 Marine Pla xa. 

Milwaukee. W1 53202. 


TRAFALGAR FUND 
w dfti p a o e ye 


- NOTICE OF EXTRAORDINARY 
GENERAL MEETING OF 
SHAREHOLDERS 

The ExtraottHearyGeneril Meeting of 
Shareholders of TRAGALGAR FUND. 
S-A. Will be faeM ax la rcoMerad ottce 
■e 1 LiowmOouro. 14, rue Aldrfmmt. 
on February 15th, 1960. at 15-00 
boms for the purpose of coKMerlng 
.and voting upon the following matter 
To consider the amendment of the 
second paragraph of Article 22 of the. 
Articles Of Associates to read as 
folluxi: 

“ The Nee Asset Value of abases 
in the corporation shall be deter-- 
mined by the Corporation on the 
last business day of each month 
fevery such day or time for deter- 
mination of Net Asset Value 
betas referred to heroin as a 
- ' Variation Date *1. provided that 
In any case where any Valuation 
Date would toll on a day observed 
as a legal bottday . by stock 
exchanges In New York such 
Valuation Dale shall then be the 
next business day following such 
holiday." 

Resolution on the point of 1*e 
agenda of the Extraordinary General 
Moating require the presence In per- 
son or by prosy at at least. 50% « 
the tesoed and outstanding capital and 
most be adopted by a majority of S of 
the shares. 

In order to taka part . at the meeting 
of- February 15th. 1980. the owners of 
bearer shares win have to deposit 
tiietr shares five business davs before 
the moating at the registered once 
of the Fund. 14, rue Aklrlnoed. Luxem- 
bourg, or with one of the following 
banks: 

B angae CfrifJk da Uscembouro. 
S-A— LUXEMBOURG 
— J. Henry Schroder Wage «■ Co. 
Limited. 48. SL Martin's Lane, 
LONDON WC2N 4EJ. 

.The Board or Directors. 
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44 

65 

103 

126 

167 
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215 
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2B1 
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345 

372 

395 

419 

444 

470 
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612 

643 

665 
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734 
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792 

815 
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882 
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966 
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1038 
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1228 

1248 
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1293 
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1386 

1418 

1444 
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4518 
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1596 

1627 

1648 

1673 

1713 

1739 

1761 

1785 

1818 

1853 

1884 

1916 

1942 

1967 

1989 

2022 

2044 

2066 

2089 

2114 

2137 

2187 

2211 

2243 

2274 

2312 

2332 

. 2355 

2377 

2399 

2422 

2446 

2466 

2487 

2510 

2558 

2579 

2602 

2623 

2646 

2667 

2688 

2711 

2732 

2759 

2781 

2804 

2828 

2859 

3024 

3048 

3087 

3157 

3180 

3213 

3241 

3310 

3369 

3401 

3439 

3468 

3494 

3517 

3690 

3613 

3787 

3810 

3830 

3856 

3891 

3915 

393* 

3956 

3985 

4010 

4030 

4058. 

4079 

4102 

4124 

4144 

4174 

4197 

4219 

4245 

4264 

4285 

4336 

4356 

4392 

4413 

4440 

4*61 

4483 

4507 

4526 

A 549 

4620 

4644 

4666 

4687 

4709 

4729 

4754 

477 B 

4793 

-#817 

4846 

4867 

4888 

4911 

4933 

5006 

5027 

5072 

5104 

5132 

5169 

8181 

5203 

5232 

5262 

5290 

5321 

5342 

5363 

6388 

5410 

5433 

5474 

5495 

6519 

5540 

5560 

6580 

5606 

5626 

5648 

5670 

5694 

5714 

5734 

5764 

5789 

5810 

5841 

5868 

5903 

5929 

5950 

5976 

5997 

6025 

6088 

6127 

6152 

6175 

6200 

6220 

6251 

6274 

6296 

6320 

6372 

5409 

6513 

6547 

6569 

6760 

6797 

6854 

6886 

6933 

6955 

6980 

7001 

7073 

7091 

7158' 

7181 

7219 

7278 

7299 

7321 

7380 

7413 

7441 

7531 

7568 

7655 

7742 

7767 

7793 

7841 

7911 

7956 

7979 

8054 

8078 

8098 

8121 

8143 

8175 

8201 

8271 

8306 

8329 

8351 

8374 

8396 

8416 

8459 

8479 

8500 

8532 

8663 

8576 

8605 

8627 

8650 

8671 

8696 

8716 

8807 

8875 

8925 

8951 

8976 

8996 

9019 

9122 

9143 

9208 

9231 

9252 

9274 

9296 

9318 

9344 

9366 

9389 

9411 

9433 

9454 

9512 

9535 

9556 

9621 

9702 

9763 

9785 

9807 

9828 

9658 

9897 

9918 

9938 

10243 

10289 

10310 

10340 

10361 

10384 

10495 

10516 

10536 

10830 

10850 

10872 

10894 

10919 

10948 

10977 

10998 

11020 

11042 

11064 

11084 

11107 

11129 

11152 

11171 

11193 

11216 

11237 

11257 

11281 

■ 11302 

11324 

11347 

11370 

11426 

11446 

11479 

11521 

11544 

11565 

11586 

11608 

11653 

11673 

11693 

11715 

11738 

11761 

11786 

11808 

11831 

11859 

11879 

11911 

11935 

11956 

11976 

11999 

12021 

12044 

12075 

12096 

12121 

12140 

12202 

12251 

12287 

12312 

12335 

12355 

12377 

12442 

12464 

125B0 

12594 

12635 

12656 

12678 

12701 

12750 ■ 

12789 

12809 

12869 

128BO 

12909 

12933 

12977 

12999 

13082 

13158 

13583 

• 13625 

13656 

13718 

13738 

13791 

13814 

13835 

13868 

13889 

1391D 

13943 

13964 

13986 

14006 

14030 

14049 

14072 

1409* 

14130 

14161 

14173 

14197 

. 14217' 

14237 

14262 

14282 

14303 

14395 

14442 

14465 

14486 

14506 

14530 

14577 

14611 

14633 

14667 

1*680 

14709 

14936 

14730 

14967 

14757 

14989 

14778 

14799 

14824 

14850 

14870 

14891 

14914 


On 1st- March, i960, there will become due and payable upon each Bond drawn for 
redemption, the principal amount thereof, together with accrued interest to said date at the 
officeof:— - - • 

S. G. WARBURG & CO. LTD„ 

30, Gresham Street, London, EC2P 2EB, 

or with one of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 1st March, 
1980, and Bonds so presented for payment must have attached an coupons maturing after thin; 
date. 

U.S.SS.OOOJOOO nominal amount of Bonds will remain outstanding after 1st March, 1980. 
The following Bonds previously drawn for redemption on the dates shown below have not 
as yet been presented for payment, 

1st March, 1974 

14223 

1st March. 1977 


CLUBS 



24 

153 644 

791 

1216 

1609 2245 6752 

1st March, 1S78. 

6983 

8480 

8952 

593 

741 

1590 

I860 

1849 

2242 

3220 

3573 

4085 

4230 

4253 

4799 

4830 

5417 

5805 

6267 

6517 

6791 

6987 

8099 ' 

9036- 

12293 

13717 13727 

1st March, 1979 

14215 - 

14777 


31 

190 

1494 

3041 

3307 

3435 

3826 

3885 

3948 

4050 

4072 

4899 

4903 

5336 

5406 

5470- 

6845 

BOBO 

6763 

6802 

6657 

6890 

7003 

7253 

7357 

8475 

8667 

9903 

9924 

11079 

11842 

12081 

12297- 

13147 

13873 

14120 


14610 14958 


30, Greiham Street, London, EC2P2EB. 


31st January, 1980 
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By JOHN WYLES IN BRUSSELS. 



~ Equivocal 


^..THE WORD clearly emanating ant to draw comparably "hasty 
tZ downing Street and other conclusions as to whether 
^.places of influence in London, Afghanistan marks a "sea 
^ is that the European reaction .change” or not 

Soviet invasion of It is- all very well for the 
't an , * s decidedly wet. Americans to complain that 
q.-'*jrurtner I it is said here that the "the Europeans are unhappy 
Sffgte welcome with' which the when we don't' show leadership 
n?s greeted the condemns* and Just as unhappy when we 
Reparations issued by the do,** but' the rush into a trade 
K* j- 3 . WATu masks an angry embargo followed bv the cur- 
* '«i!i appoin ' en j these have rent attempt to snatch the 
!*. ^fwned one single Olympics out of Moscow is not 
•£>• y European at ! t ?* unrelated to President Carter's 

reprisal against the Russians. ■ domestic political needs. 

Afghanistan offered a heaven 
sent opportunity for an exer- 
cise In leadership at a time 

Tn «,!„ , , .. when leadership was being Cast 

' resolvent tn 11 !*?’ ju 10 * F£ a as the main issue of his presU 

- USSR rT^ f tn h o the dency by the optimists who 
theEEC^M e h M b,!1 5m - ce want to elbow him out of the 

■the uaS sit vp^ il/ ny f ?J While House and when a 
not be outrageous enough to ™ uscular ®PP“oach over the 
start shipping the stuff now 
that the Americans have refused 
to do so. 

Of course, the EEC may yet 
adopt a tougher approach 
although the equivocations from 
Pans and Bonn, identified as 
paramount among the weaker 
brethren, are not likely to 
.-inspire much hope In the 
. (hearts of cither President 

- “A mm J Carter, or Mrs. Margaret 
Thatcher. 

there i should not be too However, there has now been 
‘ ■„ ?“”? surprise that much of ample time for Paris, Bonn and 
■ ’ .? n ‘ aI , Europe finds it others to have reflected on the 

".’.'miT 1 f , t0 kee P Pa<* with Mrs. situation and to decide whether 

- i fl " v? * ler on Afghanistan. To there is a need to go beyond 
...' d .° s 7- would, after all, mean verbal condemnation of the 

abandoning in jus: a few short Soviet invasion and to Start 
wee.:s sssumptions about making it dear what the 
- - detente and Soviet foreign Europeans think the invasion 
i” no,!cy which President Carter means for Russian foreign 
*r • .linsc’.f appeared to share until’ policy, and therefore for 
one rnparently shattering tele- detente. 

.^i.ihcne e“ch"nge with Mr. 

Leonid Drezhnev. 

ii... Mr. Thatcher has never 
re'!’’? been part of this consen- 

5 * t sus that detente involved a cer- years bas been a satellite, 
a ! .n mfiilgence towards the although not one officially ack- 
“"Sov'c-t milit-iry build-up and a nowledged as such? If this is 
=-• *o!erance of its actions the opinion then there is a 

i E»h«onia ^nd points responsibility to argue it 

E* et fa- as K->mpu- through with Wathington and 
H«- h"».vklsh reaction to indeed to restrain any impulses 
.ve— * :ti a rrr’-p there- 

;„.. r . r p^| f.„ r j pcg n f g 

volte-face tta»n would a com- 
o'. -n~-> pf n'rraaee bv 
r.‘r- a -ri rf’EsWns or 
: Chancellor Helmut 

Schmidt. 

■— There Is plentv of evidence sensitive areas of the world 
r - to suggest that continental then a coherent response, which 
- Europe is just as concerned as doe: not necessarily have to 
• ■ Mr. Carter and Mrs. Thatcher imitate every American initia- 
*■■■• but for various reasons reluct- tive, must be given. 


hostages in Tehran 
evidently too dangerous. 

Was it not prudent rather 
than pusillanimous, to avoid 
following Mr. Carter imme- 
diately around his U-turn in 
relations with the Soviets, with 
all of its obvious dangers, 
before Western Europe is full" 
convinced of the need to do so? 

Ample time 


A Ford car accused 



“WHEN SORROWS come, they successfully asked for a change damages in civil cases. Already has* said that 35 deaths had decide, how ^corporation can charges of conspiracy to 

come not single spies, but in of venue. The trial is taking one jury has awarded $128m in resulted from fires caused by the form , the intent whidh is a a pamphlet, called Hv®” 

battalions.” Such must be the ulace in an isolated fa rmin g nunitive damages against' Ford nosition of the fuel tank. ** <, n nma Madness to cause insuQoru..„ 


has been involved and of' the reporters. The prosecutor is a claims against the company is after comparing the costs of a nmi purpose of the employee. su uty of * 8“Ch as con- 

- - - - it knew the new design against the likely SST i S Lear “ e ^3 aI 2? 


many recalls of its cars. The lawyer, working part-time for the allegation that 
company Is now on trial under the county, and an indication 
Indiana state law on criminal, of public interest is the help — 

charges of reckless homicide? given to this part-time prosecu- 
and although » guilty verdict tor by a volunteer group of 
would mean fines only, amoutff- lawyers and assistants. Ford, 
ing to $30,000, the issue is far which can afford the best, has 
too important to end at the an impressive array of.promi- 
trial stage. There will be appeals nent lawyers, bht apart from 

the change in venue these 
lawyers have so far not been 


BUSINESS AND THE COURTS 

BY PROFESSOR DERRICK OWLES 


Difficulties arise 
employee is. acting outside the 
scope of his authority, and one 
test then is whether there was 
an intention to benefit the com- 
pany. ... 


whichever side wins. 


said the .law always tended to 
larger and larger liability, ana 
tiiis was established in tort and 
fraud- The. issue was to be 
determined by the “ kinship of 
, the act to the powers of the 

The indictment of a company officia i W ho commits it ,r The 
for manslaughter is not as novel .< wearing ” decision was quoted 
as it appears. In 1900 the Great ^ -Commonwealth of Massa- 


Tragic case 


The background to these pro- quashed, arguing that the 
ceedings, as so often in product Indiana statute establishing the 
liability cases, is- tragedy, the crime of reckless homicide had 


too successful. They tried unsuc* that fires could happen, 

cessfully to have the indictment yet it decided to produce the 


design of the Pinto was faulty. Highway Traffic Administration 66?* was^Sld^no^ruUtv^f c £* e 5® ^ V 

that fires could happen, and costs of deaths and injuries. ?r (275 NE 2d33. 1971) in whveh 


“S? -5 the corporation was found 


injuries. 

_ The idea of a corporation on* guard its machinery hut the ~Vn* w V nf l hriw£ 

ar - criminal charge is comparatively judge said: “ It is illogical not 

The ftiel tank problem is not new. Two hundred years ago, to extend its liability to man- 


Is it the European view that 
Russia was merely acting sen- 
sibly to protect its interests in 
a country which for several 


J? S «hVp!!? : iiHThnwSS beennflssedsSce the accident, R™ited to Ford and other manu- Blackstone (then the leading slaughter resulting from negli- C n /*|a] pnqk 
tragedy of thrre girls burned atmUed retri facturers have been defendants authority for American lawyers) gence but. I cannot extend the ^0C12i COM3 

to death when their Pmto car ^ AsSeSuiriS in a series of claims. The Ford wrote in his Comm entries law.” However, in the same year ■ v „ ... 

was struck from behind. The fP*2j vely - * defence is not helped by the that a corporation “ can neither the Canadian Supreme Court Shareholders may dismiss 

impact ruptured the petrol tank, said M tiwn was a con- T eport of a British employee of beat nor be beaten in Its body fined a colliery .'company S5, 000 directors who have involved 

and the fuel exploded into £°umg ^“jjoo^ona “bdu F<jrd ^ ig66 saying ^ A corporation cannot for causing the death of the company m criminal pro- 

flames. Public opinion was correct rts research did "indicate that the commit treason, or felony, or passengers on Its train that fell ceedings and to that extent 

aroused because evidence at the cisp.oaucis. r ■ floor-mounted tank is hazardous other crime in its corporate through a bridge into a river there is an. element of deter- 

*ihat l tH!? iJm wiilinc to spend at least Sim and should he carefully reviewed capacrty." Both in England and (Union Colliery v. ijueen 31 rence. hut experience shows 

riaznages a^egingthattbe com- voting to spena at least sun ^ tested in each new modeZ » ^ America the courts have Can. Sup. CL 81). that boards are rarely put. out 

pany knew there was a pos- on ite defence. .mMtte o{ ^ Mr acddents ^ abandoned this narrow view of bee n predicted that office ' f What £ ” ee ? u d si ^ 

estimated to be rear-end col- the corporation. • - U.& law will gfow in accord a 7.¥£SS 

lisions, and although precise It is still true, of course, that with the result reached by the ™ a ^2ers T^ate their _ 
figures are not- available, 'it a corporation cannot be beaten, Canadian Supreme Court This. t0 social costs or earning 

seems that fires occur in from 1 and it -cannot be guilty of a expectation seemed to be P roht5 - 

to 4 per. cent of these collisions, crime for which the punishment reinforced by the indictment 1 7”! 

Other estimates are that in the is death or imprisonment. It of Scott Nearing and American Professor Qivtes is a visiting 


pail/ nuirn Uf-iv •* yvo- p " — — • _ , 7_ 

slbility of fire in re?r-end colli- penalties can only os insignifl 


sioos. and bad decided to run 
the risk. A grand jury was 
summoned and indicted the 
company for reckless homicide, 
a criminal charge. The proper 
venue for the trial was Elkhart 


cant, and It has good reasons’ 
a successful prosecution wi M . do 
much to encourage many other 
actions against the company 
and all manufacturers of defec- 
tive products. Moreover, a flnd- 


t ■ ~ : 


County where the accident ir.g that Ford has been guilty U.S. alone from 1.200 to 3,000 can, however, be guilty of a Socialist Society (a New York jellou? in American business 

occurred, but local opinion was of reckless behaviour wil* open people die in automobile fires crime for which the punishment Corporation) under the lain ct the City University 

so strong that the company the way to awards of punitive each year, and the National is a fine, and the problem is to Espionage Act of 1917 on Business School 


Stoic Yarn a smart performer 


BETTING ON inexperienced has already proved himself a 
chasers usually proves a costly smart performer over the minor 
business, as Venture To obstacles with creditable runs 


Cognac's supporters found at 
Lingfleld (and as was again 
nearly proved in the case of 
5-2 on Badswozth Boy on 
Monday). It is unlikely that 


there to tbrow still tougher 
diplomatic punches. 

But if Paris and Bonn really 
believe that Russia is now more 
reedy than before to mount 
military adventures to extend 
its interests in strategically 


RACING 

BY DOMINIC WIGAN 


today’s opening division of 
Wincanton’5 three miles one 
furlong Novices Chase will see 
many major transactions. 

Nevertheless, on this occasion 
I believe it could pay backers 
to ignore the usually sound 
advice of “ leaving novice 
chases well alone,” for Stoic 
Yarn looks like proving an 
exception to the rule. 

A good-looking gelding by 
that outstanding sire of chasers, 
Spartan General, Stoic Yarn 


at Devon and Exeter, Chelten- 
ham and Leicester. 

With Ids talents switched to 
the large obstacles and the tests 
of stamina likely to bring out 
the best in him. Stoic Yarn 
will, I feel sure, soon be con- 
sidered among .the leading 
recruits to the ranks of high- 
class young chasers. 

He is given a confident vote 
in a race in which Marchant 
could give each-way backers a 
good run for their money at 
attractive ' odds.' 

A good deal, of interest has 
been lost from' the Wincanton 
Challenge Cup Chase owing to 
the absence of Artifice, for 
whom Sandy May had been 
booked. Just three — Bitter 
Ender, Narriblnai and The 
Snipe — have stood their ground. 

The two miles five furlonas 
of the Cup Is probably on the 
sharp side for The Snipe, who 


would, in any case, have been 
better served by more oppon- 
ents, and I intend siding with 
the New Zealand-bred 
N’rribinni.' 

Third behind Kvbo in 
Kempt on’s William HilJ Christ- 
mas Hurdle just over 13 months 
ago, when producing his best 
performance of the 1978-79 
campaign, Narribinni has been 
a model of consistency this 
term. 


WINCANTON 

1.15 — Easy Pickens 

1.45— Narribinni** 

2.15 — Vague Story 

2.45— Stoie Yarn*** 

5.15 — Mr. Juicy 

TOWCESTER 
1^0— Young Horatio 

2.00 — Izzyfast 

2.30— Normandy Sign 

3.00— Elite Lady 

3.30 — Brown Jock 

4.00 — Royal Admiral* 



t Indicates programme 
in black and white 

BBC 1 

*• 9.00 am For Schools. Colleges. 

12.45 pm News. 1.00 Pebble Mill 
at One. 1.45 Heads and Tails. 
Z.QO You and Me. 2.15 For 
-- Schools, Colleges. 3.53 Regional 
1.' News fur England {except Lon- 
•- don). 3.55 Play School (as 
BBC-2 11.00 am). 4.20 The 
Robnire Stooges. 4.25 .Tackanory. 
4.40 S-reen Test. 5.00 Jnhn 
Craven's Newsr^und. 5.10 Blue 
Pete-'. 5.35 The Perisbers. 

5.40 News. 


5.55 Nationwide (London and 
South E-’st only). 

6J20 Nationwide. 

7.00 Tomorrow's World. 

7.25 Top of the Pops. 

8.05 Wildlife on One. • 

8.30 Watch This Space. 

9.00 News. 

9.25 Play* for Today. 

10.55 Platform One. 

11.25 News Headlines. 

11.27 The Ventriloquists. 

12.07 am Weather, Regional 

News. 

AH Regions as BBC-1 except 
as follows: — 

Wales — 2.15-2.35 pm I Yseolion. 
555-A20 Wales Today. 7.00-7.25 
Heddiw. 12.07 am News and 
Weather for Wales. 

Scotland — 10.10-10.30 am For 
Schools. 12.40-12.45 pm The 


FT. C O SWORD PUZZLE No. 4,188 



ACROSS 

1 Reaction to second scourge 
( 8 ) 

5 Born to inflame plant disease 

* ( 6 ) 

10 No Scots has to curtsy to 
rich man (5) 

11 Lessening key blow to Heath 
(9) 

12 Must 1 change behind spur 
(9) 

13 Upright before getting 
cau i first and last (5) 

14 Scare a student with a strong 
drink (6) 

15 Fool the French drip (7) 

IS Dismissed faihead depressed 


3 Work with family at per- 
sonnel management (6, 9) 

4 Team member given weapon 
(7) 

6 Women hanging about royal 
attendants (8, 2, 7) 

7 Seize oriental complaint (5) 

8 To catch female in company 
(S) 

9 Send another way to enter- 
tain (6) 

16 Confine strong drink when 
remaining housebound (7, 
2) 

17 Kids join international 
player taking paper (S) 


by what was gushing forth 19 Continue craving for licen- 

tious person (6) 

20 Two girls casing a joint (7) 

21 Last listener to generate 
affection (6) 

23 Like parly to find something 
worth having (5) 

. Solution to Puzzle No. 4,187 

HT 


(7) 

20 Dust women have to face 
( 6 ) 

22 Inclined to join skinny 
Turkish leader (51 

24 Teachers’ organisation get- 
ting religious instructon 
Changed in'tn food (9> 

25 Actors have no right to fuel 
medicine (6. 3) 

26 Fagin gleefully hides fire- 
place (5) 

27 Drug fiery, remains . of 
chemical (6) 

28 Wil dnomed person needs to 
be heavy goods driver (8) 

DOWN 

1 Dismiss strike ' about 
Northern Ireland (6) 

2 Third-rate sailor going : to 
South American city allowed 
a carriage (9) 
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Scottish News. 5.5S&20 Report- 
Scntland. 10.55 Current Account 
11.25 Johnny Be Good (Chuck 
Berry,' father of Rock and Roll). 
12.20 am News and Weather for 
Scotland. 

Northern Ireland— 11.36-1L50 
am for Schools. 3.53-3.55 pm 
Northern . Ireland News. 5.55- 
620 Scene around Six. 7.00-725 
Sportsweek. 12.07 News Head- 
lines. 12.09 Tomorrow's World. 
12.34 am News and Weather for 
Northern Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol): South 
Today (Southampton); Spotlight 
South West (Plymouth). 

BBC 2 

11.00 am Play School. 

5.05 Open University. 

f5.35 Laurel and Hardy in 
“Fixer Uppers.” 
fS.55 Will Hay in "The Ghost 
Of SL Michael's.” 

7.13 Mid-Evening News 
7.25 Newsweek. 

8.00 It's Patently Obvious. 

8.30 Public SchooL 
9 00 M*A‘S*H. 

925 Man Alive. 

10.15 Richard Stilgoe takes an 
optimistic look at the 
week. 

10.45 Newsnight 

11.30 And Then We Sever. 

12.00 Closedown reading. 

LONDON 

9.30 am Schools Programmes. 

12.00 Topper's Tales. 12.10 pm 
Stepping Stones. 1230 The Sul- 
livans. 1.00 News, plus FT 
Index. L20 Thames News. L30 
Together. 2.00 After Noon Plus. 
2.45 The Spoils of War. 3.45 
Looks Familiar. 4.15 Salvage 1. 
5.15 Six of the Best; Daily 
Mirror Champions Cup Gymnas- 
tics. 

5.45 News. 

. 6.00 Thames News. 

625 Help! 

6.35 Crossroads. 

7.00 Wish You Were Here . . . ? 

7.30 Be rale. 

8.00 Armchair Thriller. 

&30 TV Eye. 

9.00 Chief of Detectives. 

10.00 News. 


10.30 Inside Business. 

11.00 Lou Grant 
11.55 What the Papers Say 
Awards. 

122$ am Close; Personal choice 
with Diana and Yehudi 
Menuhin- 

All IBA Regions as London, 
except at the following times:— 

ANGLIA 

1.25 pm Anglia News. 2.45 Houso- 
partr. 3.15 Superaur Profile. 4.15 
Daily Mirror Gymnastics Cup. 4. 45 
The Next Week Show. 5.15 Emmerdala 
Perm. 6.00 About Anglia. 6JZ0 Arena. 

7.00 Survival. 10.30 The Dig on Our 
Doorstep. 11.00 Power Without Glory. 

12.00 The Living Word 

ATV 

12J0 pm Gardening Today. 1.20 ATV 
Newsdeak. 4.15 Six of the Beat. 4-45 
The Life end Times ot Grizzly Adams. 

6.00 ATV Today. 7.00 Emmerdala Farm. 
10.30 Format V. 11.10 ATV Newsdesk. 
11.15 Lou Grant. 

BORDER 

1.20 pm Border News. 2.45 House- 
party. 3.15 Out of Town. 4.15 
Thursday Matinee*: *' Dead Man On 
The Run.” 6.00 Loakaround Thursday. 

7.00 Emmerdala Farm. 10.30 Fireside 
Theatre. 11 JO Soap. 12.00 Border 
News Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News, 
What's On Where, and Weather, 4.15 
Six of the Best: Daily Mirror 
Champions Cup. 4.48 Rocket Robin 
Hood. 5.16 Emmerdale Farm. 6.00 
Report at Six. 7.00 Walking Westward. 
10.28 Channel Late News. 10.35 Logan's 
Run. til. 25 The Thursday Film: "A 
Hill In Korea.” 12.40 am Nows end 
Weather in French. 

GRAMPIAN 

9.25 am First Thinq. 1J0 pm North 
News Headlines. 4.15 Daily Mirror 
Gymnastics Cup. 4.45 Wild, Wild 
World of Animals. 5.10 The Electric 
Theatre Show. 5.40 Police News. 6.00 
North Tonight. 7.00 Welcome to the 
Ceilidh. 10.30 Reflections. 10.30 Soap. 

11.00 Luke's Kingdom. 12.00 Pnory the 
Only Home I've Got. 12.35 am North 
Late Night Headlines. 

GRANADA 

1-20 pm Granada Reports. 4.15 Sam. 
4.45 Six of the Best. 5.10 This Is Tour 
Riqht. 5.15 Crossroads. 6.00 Granada 
Reports. 6.30 Emmerdale Perm. 7.00 
The Incredible Hulk. 10.30 Celebration. 
11.00 V/hat the Popers Say Awards. 
11.25 Bluey. 

HTV 

1-20 pm Report West Headlines. 4.15 
.Six of the Best. 4.45 Wyatt’s Place. 
5.15 Jobline Newsdesk. 6.20 Cross- 
roads. 6-00 Report West. 7.00 Entmer- 
dsle Farm. 10.35 The Bothy Band at 
the Embankment. 11.05 Ksz. 12L0S am 
George Hamilton IV. 


HTV Cymru /Wales— As KTV West/ 
HTV General Service except: 3 61-10 07 
am Am Cymru. 10.48-11.03 Mwy Neu 
Lai. 1.20 pm Penawdau Newyddion Y 
Dydd. 1.25-1 JO Report Wales Head- 
lines. 4.45 Ser. 5.15-5.20 Cartoon 
Time. 6.00 Y Dydd. 6.15 Report Wales. 
6.30-7.00 Sports Arena. 

SCOTTISH 

1.20 pm News end Road end 
Weather. 4.15 The 5ecrat Lives of 
Wafdo Kitty. 4.45 Six of the Bast— 
featuring the Daily Mirror Champions 
Cup Gymnastics. 5.15 Teatima Talus. 
5.20 Crossroads. 8.00 Scotland Todav. 

6.30 World Worth Keeping. 10.30 No 
Easv Answer. 11.00 Inslda Business. 

11.30 Late Call. 11.35 Mannix. 

SOUTHERN 

1.20 pm Southern News. 2L45 House- 
party. 3.15 Selwyn. 4.15 Six of the 
Best: Daily Mirror Champions Cup 
Gymnastics. 4.45 Tha Beachcombers. 
5.10 Cartoon Time. 5.20 Crossroads. 

6.00 Day Bv Day. 6.30 University 
Challenge. 7.00 Emmerdale Farm. 10 30 
Southern News Extra. 10.35 Your 
Westminster. 11.05 Twist In the Tele. 

72.00 Wfcrr the Papers Say Awards. 

TYNE TEES 

9.20 am The Good Word, followed by 
North-East News Headlines. 1.20 pm 
North-East News end Lookoround. 4.15 
Six ol the Best: Daily Mirror Champions 
Cup Gymnastics. 4.45 The Lifo and 
Times ol Grizzly Adams. 6.00 North- 
East News Headlines. 6.02 Crossroads. 
5.25 Northern Lifo. 7.00 Emmerdala 
Farm. 10.30 Northern Scene. 11.05 
InviT.iiion Snooker. 11.30 Superstar 
Profile. 12.00 am Soap. 12J3Q Eplloguo. 

ULSTER 

120 pm Lunchtime. 4.13 Ulster News 
Headlines. 4.15 Gymnastics: Champions 
Cup. 4.4S Suldurman. 5.15 Cartoon 
Time. 5.20 Crossroads. 6 00 Gnnd 
Evening Ulster. 6.50 Police 3k. 7.00 
Emmerdale Farm. 10.29 Ulster Woather 

10.30 Counterpoint. 11.15 Family. 12.10 
am Badtime. 

WESTWARD 

1.20 pm Westward Nuwa Hoad linen. 
4.15 Gymnastics: Champions Cup. 4.45 
Gus Honayhun’s Birthdays. 4.48 Rncket 
Robin Hood. 5.15 Emmerdala Farm. 

6.00 Westward Diary. 7.00 Walking 
Westward. 10.32 Westward Late News. 
10.36 Westward Report. 11.05 Politics 
West, til .25 The Thursday Film: ” A 
Hill In Korea.” starring George Bakar 
and Harry Andrews. 12.40 am Faith 
For Life. 12.55 West Country Weather 
and Shipping Forecast. 

YORKSHIRE 

1.20 pm Calendar News. 4.15 Six of 
the Best: Daily Mirror Champions Cup 
Gymnastics. 4.45 Salvage-— 1 . 6.00 

Calondar (Em ley Moor and Belmont 
editions). 7.00 Emmerdale Form. 1030 
With a Little Hoip. 11.00 Luke’s 
Kingdom. 12.00 The Mary Tyler Moore 
Show. 
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OPERA & BALLET 


COLISEUM. Critilt card* 240 S25B. 
rteszrvatians B&6 3161. ENGLISH 

NATIONAL OPERA. TonlBtlt & Tun 
7.30: The Merry Widow. Tamer & Wed 
7.30: Don Giovanni. Sal 7.00: The Force 
O' Destiny. 104 balcony (eats avail tram 
10 am on day ol pert. 


COVENT GARDEN. .CC. 5. 240 1066. 

• Gardenctiarec credit cardi 836 6903). 
THE ROYAL BALLET. Tpn't & Sat 7.30: 
Mavcrilea. Wed 7.30: The Stoeptns 
.Beauty. THE ROYAL OPERA. Tomor & 
Man 7.30: Wertber. Tue 7.00: OtaUa 
(all Kau tele). 65 Amphi. seats avail, 
for all peris, from id am an day of pert. 


SADLER'S WELLS THEATRE, Rosebery 
Avc.EC1. B3T 1672. Credit cards B37 
3856. 10-6 pm. Until Fab 16. D'OYLY 
CARTS In GILBERT * SULLIVAN. Eras 
7.30. Mat Sat 2.30. Until Vied next: The 
Mikado.- 


SADLER'S WELLS THEATRE. Rosebery 
A VO;. EC1. E37 1672. Credit cards 837 
3360. 10-6 pm. Sunday 7.30: DIE FLCD- 
ERMAUS. A concert oertormanra. Sheila 
Armstrong. Nigel Douglas. Philharmonic 
Orchestra. 


THEATRES 

A DEL PHI. CC. S. 01-836 7611. MY FAIR 

7“4?r- lUft atur 
pS&VSVL aoJK 

New Credit Card Hotline 01-B36 735B. 


AJBERV S. From 9 am. 8*6 S^B. 
CC 379 6565. Group sales 379 6061. 
Eves. 7 45. Mat. Thur A Sji 4.0 OLIVERl 
0808GI i LAYTON. HELEN SHAPIRO. 
CHILD FREE with each ADULT valid 16 
years or under and at time of purchisc. 


A'.DV/YCH. S. CC B36 6404. Info 838 
S332. POYAL 5HAKESPEARE COMPANY 
in rooer-oire. THE GREEKS. Ten Greek 
"7 s nl^n as a trilogy. Low orlee Of— s 
this woek. Todav 2.00 Pt 2 THE 
MURDERS. 7.30 Pt 3 THc GODS. No fieri 
tomor. Sat. 10.00. 2.45 A 7.4S CompVto 
tnlogy Hold QUO. RSC also at The 
Ware house and at Wyndham's Theatre. 

AMBASSADOR'S. K. 01-736 1171. 

Frl - ,niJ Sat. 5.30 OmJ B.30. 
Dl ft SDALE LANDS N. GWEN WATFORD. 
DAV'D BURKE. ANGELA DOWN In 
h » J* m «* Ssuidors Last weeks 
—mast end March 1st 

A’DLLO THEATRE. CC. S. 01-437 2663. 

”'«” S ,B06V Emu. Mat. Thar 

Strru.l , 30 ? 8 i 30 T T ^ OTMY we 5 T u 
P ECCH AM bv Caryl Brahms and Ned 
Shewn, directed by Patrlrk Garl>nd. 

AJtTS THEATRE. 01-836 2132. TOM 
STOPPARDS DIRTY LINEN.' Mondar M 
Thursday 6.3-0- Friday snd Sawnlav 7 OO 
and 9.15. NOW IN IT5 FOURTH YEAR* 
Lmwt. priced best seMs In London 
®“* £3.35, £Y.&5. bias 15p remp 
members. Sat £4.85. £3.85. £1W 


THEATRES 


OLD VIC -928 7615. Lo Group Tee pre- 
sent! PEINES DE COEUll D UNE CHATTfi 
ANGLAISE i Heartache of an English 
Pussycid. Evenings 7.30. Thors, and Sat 
matinees 2 JO. 

OLD VIC 926 1616. Abbey Theatre 
Company presents Cyril Cusack In A 
LIFE bv Hugh Leonard, author ol “ Da." 
Feb. 4-15. two weeks only, at 7.30 pm 
Sponsored br Kerrygotd and B & i Line 
and presented as hart or " A Sense of 
Ireland" (London Festival ot Artsi. 


PALACE. CC 01-437 6834. Mon.-Thm. 
a.uO. Frl. Sat B.Ofl and £.40 JLSUS 
CHRIST SUPERSTAR fay Tfm Rice and 
Andrew Lloyd-Webber Group sales 
u 1-379 6061 or Freephone 2361. 


RADIUM. CC. 01-437 7373. YUL 
BRYN NCR In RCQGERS 4 HAMMER- 
STEIN'S THE KING AND I also starring 
‘-VIRGINIA MCKENNA. HOTLNE — 
01-437 2055. Evenings 7J30. Mats. Wed. 
and StC 2.4S. Some goad scats available 
far Weds. Mats. 


PHOENIX THEATRE. CC. 01-636 2294. 
Eras. B-OO. Wed. 3.00. Sat,. S-OD & 6.30. 
SUSAN HAMPSHIRE. PATRICK MOWER. 
SECOND YEAR OF TOM STOPPARD'S 
NIGHT AND DAY Directed by Peter 
Wood. BEST PLAY- OF THE YEAR. 
Evening Standard Drama Award. ’ 


PI'CADILLY. From 64)0 am. 437 4606. 
CC bkgs. 636 1071. Em 8.00. Thur*. 
5.00 and 0.00. Sat 5.33 and 6.30. 
PETER BARKWORTH, HANNAH 
GORDON In Brian dark's new play 
CAN YOU HEAR ME AT THE BACK! 
LAST 3 WEEKS. ENOS 16 FEB. 


PRINCE EDWARD. CC. 01-437 '6677. 
Eras. B. 00. Matt Thor, and Sat at 3 JO. 
EyrTA* by Tim Hire ami Andrew Liord- 
Webfaer Directed by Harold Prince. 
Matinee sou* now available. 


PRINCE OF WALES THEATRE. 330 8681. 
An Evening with TOMMY STEELE and 
hli Company. Eras. Mon.-Thnra. 6.30. 
Frl. and Sat. 6.00 and 6.30. -Book Now. 


RAYMOND REYUERAR- CC 01-7X4 1S93. 
At 7.00. 9.00. 11.00 pm. Opens Sens. 
PAUL RAYMOND pu segts THE 
P ESTIVAL OF EROTICA. 22nd Sensa- 
tional Year. Fully ilr-eondltloned. 


THEATRES 


WINDMILL. CC 01-437 6312. Twice 
night.'y al 8.00 and 10.00. Suns. 6.00 
and fl-OO- Paul Raymond presents RIP 
Ot-F. The erc.tk experience ot the 
modern era. Fourth groat year. 


WYNDHAM'S. 836 3026. CC Megs. 379 
656S. Eras. 8-0. RgVal Shnkeepoara Com- 
pany In PIAF Pom Gem's. play with songs 
about the tagendary Piaf. - 
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CINEMAS 

ABC 1 A 2 SHAFTESBURY AVe. 836 
8661. seo Peril. ALL SEATS BKBLE. 

11 APOCAL YP5B NOW (Xi. Wk. & Sun: 

I. 15. 4.30. 7.55. Late show Fri. A Sat 

II. 00. 

2: TIME AFTER TIME CAAJ. Wk. & Sun: 

2.00. 6.00. 6 .00 (la st 7 d ay Si. 

CLASSIC 1. -2, 3. HavmarlMt '(Piccadilly 
Circus Tube). 01-039 1527- 
1; APOCALYPSE now GO. A 70 mm 
Dolby Stereo presentation. Proas. 1 -30. 
4.30. 7.40. 

2: THE HUMAN FACTOR (AAt. Props. 
2.00 4.45. 7.30. 

3: SUNBURN (A). Progs. 12^40 (not 
Son). 3.1D.S-40, 8.10. 

CLASSIC PCiLY. Oxford ~ OrCus"(UPOer 
Reoent Short. £37 8963. A DIFFERENT 
STORY (AAJ. Progs 1.00 (not Sunj. 

3.00. 5.35. 8.0 5. 

CLASSIC 1. 2. X 4 . S. Oxford St. 01-636 
. 0310 (opp. Tottenham Court Rd. Tpbei. 
t. Jeiees Broun the amityyille 
HORROR (XI. Full Stereophonic sound. 

3.23. 5-5S. b JO. 

3- Clint Eastwood ESCAPE FROM 
ALCATRAZ <AAl. PrOBS. 1 AO. 4.00. 
6^0. B-40. 

5 . Wbocry Allen .MANHATTAN (AAl. 
Prog*. 12.50. 2 ^ 0 . 450. 6.50. 8.50. 
4>_ THE HUMAN FACTOR CAAl, Frogs. 

2.00. A 50. 735- 

S: THE LORD OF THE RINGS tA). Sep 

peris 2 . 00 . 5.00 8 . 00 . 
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ROYAL COURT.' S. 730 1745. Prevs. Sat 
S Mon at 6. Don* Tm at B. Sun 8. 
PEOPLE SHOW No. 84. Mon. and Tees, 
all seats £1.50. Wed. and Sat all seats 
£2.0<L 


ST. GEORGES THEATRE. 607 112B. 

Eras. 8. Sat Mats. 5 (24 hr. hko.l Elrl 
Hale, John Qvenbn (n ON APPROVAL 
Frederick Lonsdale's comedy. Soecial 2.00 
Paris. Tires to Frl. JULIUS CAESAR. 


5T. MARTIN'S. Credit Cards. 836 1443. 

Eras. 8.03. Tue*. 2.45 Eats. 3.00 and 
BOO. AGATHA CHRISTIE'S THE 
MOUSTRAP. WORLD'S LONGEST- EVER 
RUN. 2Bttl YEAR. 


ASTORIA. CC. 01-436 8031, 01-734 

fr®, 1 'nS,l: 7S * (5 ? M b 1 BPIUMANIA. 
Men.-Thura. 8.00. Frl.. Set 6.00 and 

of-437 3856^ r * GrOOP 


B Bar LE Walk?r« T r'«.Ji t n° RavrT ? :r,d Revue 
5 a f« Waile?ra Court, B rewar Street. CC. 
TN. 01-437 Z6&1, PAUL RAYMOND 
PRESENTS Queen of AmerlcJi'si m fllms 
MARILYN CHAMBERS. Evdiiitvc British 
na»3rancr. LIVE ON STAM TmVn 
nlghNy Mon. -Sat- 8.00 and 10.00 pen. 


CAMBRIDGE. 01-836 6Q5e, Cr«m CJrdi 
Kwrod o 1 -836 7046. Mon to frl 
8.00. Thurs. 300. Sat 5.00 and 
JNE HIT BROAOdVAY MUSJQAL GfTEAT 
MUSICAL £NT£ffTAf^Ei5r70fSw 
COLT JSyMV LOGAN. 

SSflp N .ArKItFJ 7 ' - FELLOWS. 

"*^6 JACKMAN* G. LYON. OFNiurnW 
K'T 6 I* - 379 6lf. v 

Stude nts. Nurses. OAR standby £1.50. 

COMEDY theatre! CtT «o as7f 

Mon.-Sjr 9 . 00 . Matt Frl. a-d Sit. 6 J 0 
P! E 2 OC fi Y HORROR SHOW. QrooD 
ftfgs Bo » om « 01-379 6061. Fraeohone 


Cr'TSWON- 930 3216. CC booklnos 379 
■ G G 10 U enV'S' 5^606 rE^ fl, 8 ,00 9 
u” r S ri?irr ll M. iS' Thnrs. mat 3.00. 

HOT OF -nra RED 

Hill RriS?r. 1 -. Mentaqiie. G-nr-Hna 
- Hl1 * . Brldjet Turner and Susan Engel. 


8243. Mon” to Thurs. 

oh i S . W i A-XL*;* B.TS. 

- CALCUTTA | LAST WEEK 


RADIO 1 

(S) stereophonic broadcast 
t Medium Wav* 

6.00 am As Radio 2. 6.00 Dave Lee 

Travis. S.Gd Simon Bates. 11.31 PbhI 
Burnati. 2.00 pm Andy Peebles. 4.31 
Kid Jansen. 7.00 Talkabout. 8.00 Mika 
Read. 9.60 Nowcbeat. 10.00 John 
Fuei (SI. 12.00-5.00 am As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.09 Steve 

Jones (S) including 6.15 Pnuso for 
Tbounhi. 7.32 Te(ry V/oaan (S) 
Including 0.27 Racing Bulletin end 8.45 
Pause tor Thotfflhi. 10-03 Jimmy Young 
fSK 12.03 pm David Hamilton (S). 
2.03 Ed Stewart's Request 'Shaw fS). 
4 03 Much More Mime (SJ. 6.00 News. 
S-05 Wagioners’ V/flifc, SJ20 Much 
Mere Music (S' f continued). 6.03 John 
Ounn (S». 8.02 Country OM tSt. 

9 02 Alan Dell with The Big Bind 
Sound (S). 955 Sports Desk. 10 02 
The Peter Goodriobt Show. 10,30 Star 
Sound Extra. 11.02 Brian Matthew wtih 
Round Midninht. Including 12.00 News, 
and 1-02. 2.02 am Crirket: Australia v 
Ennland (reportfl). 2.03-6.00 You and 
» bn Nioht and lh« Music (S). including 
3 02. 4 02 Cricket. 

RADIO 3 

8.55 gm We?tfief. 7.00 News. 7.0S 
Ovenura f SI. 8 00 News. 8.09 Miming 
Concert (5). 900 Nerro. 905 TJIa 
Week’s Composer. Eeethoven (S); 


on cert, part 2 (S). 1X10 Nows. 1.05 
Menchesiar Midday Concert (5). 2.00 

Bzch, Holit end Vaughan Williams 
Can curt, part 2 (SJ. 1.00 News. 1X15 
Reading. 3.45 Ficzwilliam String Quanet 
(S). 4.S5 News. 5.00 Mainly For 

Pleasure (S) with Barnard Koefle (tend 
mono only Irom 6.10). 7.15 Talking 
About Music fSj. 7-45 Swimming and 
Flying (S). 8.35 Bach Violin Sonatas 
(S). 9.15 In Rapartory; Mas a gnat’ a 
" Werthar" (S). 10.15 Building a 

Library of records IS). 11-00 Music In 
Our Tima (S ) . 11B News. 12.00- 
2-OS am Tost Match Special; Australia 
v England. 

VHF only — 6.10-7.15 pm Open Uni- 
versity. 

RADIO 4 

6 00 am News Briefing. 6.10 Farminq 
Today. 8.25 Shipping Forecast. 8.30 
Today, including 6.46 Prayer for the 
Day; 7.00, 8.00 Today’s News; 7.30, 
8.30 News Headlines; 7.45 Though lor 
the Day. 8.36 Yesterday in Parliament. 

9.00 News. 9.0S Checkpoint. 9.30 
Tha Uvlng World. 10.00 News. 10.05 
Parent Power. 10.30 Daily Service. 
10.45 Tha Wooden Kor«e. ii.oo News. 
11.05 Analysis. 1150 Soan's Story. 

12.00 News. 12.02 pm You and Yours, 
1227 Dotecrive. 12.55 Weather; pro- 
prarame news. 1.00 The World at On*. 
1A0 The Archers. 1JB Shipping Fora- 
east 200 News. 202 Woman's Hour. 

3.00 News. 3X12 Listen With Mother. 


.10. CO -Geoffrey Bush sonq recital (SI.* 3.15 Afttrnoon Thhaira (SJ. 4.1B Any 
Tfl.qS' Michele Trio concert (SJ. 113 AMW*r»7 AM Short Story. 5X» PM; 
Xenalcis, LIsti and Dvorak concert. New# magaane. 5.50 Shipping Fore- 
oart 1 (S). 1200 In Short. 12.10 pm easL 5.55 Weather; programme news. 


6.00 Naws. 6.30 Top of the Form. 

7.00 News. 7.05 The Archers. 7.20 
Time [or Verse. 7.30 Kaleidoscope, 

8.00 Tchaikovsky concert, part 1 (SI. 
8 .40 A Double Life; The life o( Bernard 
Shaw (discussion). 9.00 Tchaikovsky, 
part 2 (S). 9.58 Weather. 10.00 Tha 
World Tonight. 11.00 A Book at Bod- 
time. 11.15 The Financial World 
Tonight. 11.30 Today in Parliament. 

12.00 Newg. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush Hour. 
10.03 The Robbio Vincent Telephone 
Programme. 1-03 pm London Live. 3.03 
Showcase. 4.30 London News Dask. 
5.35 Look. Stoo. Liman. 7.03 Block 
Londoners. 8.00 Question Time Irom 
the House of Commons. 9.00-5.00 am 
Join Radio 2. 

London Broadcasting 

6.00 am AM with Bob Holmms end 
Dee Fahy. 10.00 Tha Brian Hayas Show. 
12 00 LBC Reports. 8.00 pm Thereso 
Birch— After Eiaht. 9.00 Geoff Simu— 
Ninhtllne. 1200 LBC Reports Midninht. 

1.00 am Carol Allen— Night Extra. 5.00 
Mominn Music. 

Capital Radio 

6.00 am Graham Dene's Breakfast 
Show (S). 9.00 John Sachs (5). 12 00 
Mika Allen (S). 3.00 pm Roger Scott 
(S>. 7.00 Lord Gaoroe- Brown 1 * Capitol 
Commentary (SJ. 7.10 London Today 
(S>. 7 JO Adrien Love't Open Line 

(S). 9.00 Nicky Homc’a Your M0U161 
Wouldn’t Like It (SJ. 11.00 Tony 
Myart’s Late Show (S)._ 200 am 
Duncan Johnson's- Night Flight (S). 


D i , «e«£ , M Y 2£& s 'n£2 6 5122 - glemb* 
JSEjSFJSSS? Feb.' 2 *r Pws - ,rom 


G4.BUieiC.rc. 81-B7B 4601. E rai. 8.00 
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*yyi’e«it pertannances." Times. 
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Rn,uwd Briw o reviews Irom 


22 F l" , "^0"r. 7. Shrmr F. 
z-hiw In *H«i(|M'vsrr I ftnV 
pi" Ll»" A Tm*» Of Fannv Kn— frorr-t 
* (•«!"» B irwr A rrr*>r. 

* T ’*•'1* im<T w'th TifMrt uinii^.. • 

"-■»u K|„, om NfRMT n'lfv. 


Ljroic HAUMnowmi. Ds-vai j-tiT. 

I"' 5 2*?*- T '*1»V A '"T 2.30 A 7.m, 
J'msr 7.30. S*-4- wilji,-, •lftB nl Ki 

^Sr , «M33. 7, “’ “ UNTBV L,FE - 


Hl 5:1,1 5J0 *• a -50 

h’ 1 friwTS. a ir*w ivrlr rev-w. 
,v-ic rr. 6S-8>7 36Mr>-,. 

J-I-S^wt 6T0T. Eras. nr.n. v>m. v.rn 

k**. SJW a*4 »*n. picusnn q-yime 
■DDr' , rvnv i„ M(WV . r 
An enusnv of tmb YFa*»‘ 
ST (VC 1k(AT"E Aw ADOS. 


M /JT W Ct fll-629 iMFr'frirw 
;•** 5 1 ■» as 0. Oswsis F-6. 6 «t-T.nn, 
'i-hl. Mi*".. THits. 9,pn Ffi.. S.’s (•" 

__ SUSANNAH vomr. . f>AN|r>. 
““'rY, Dri"l A< n ni— ->"|h-r 

Frances White hi AFFBaRaNce* bv 

Slmnn BenoiMisa arter Henr- j«mas. ' 

n *TTOMAV THCApi't s. cc. 926 Z2S5. 
O* iwitn rnren panel; Tnn-r 7 in. Last 
UNW^pvERED COUNTRY hr 
Arthur Sfhnirrinr in a v-rolon fay TOM 
Stojwd. ^*mor 7.31) sunadfaus. 
LYTTELTON (nrnscrnlum itawj: Law 
or're omrlovis from sat 7.45 THU AND 
ME a new piw by Philip Martin? 
COYTCyfNe r «* , aM midltOrium — all tkts 
E2-S0 Sfident stinabv £.1,201: Eueann 
Q Neill Season: Ton't 8.00 THE LONG 
VOYAGE HOME. Tqmor W B.OO HraMi 
Crwilrnt chain seat# Irom 10 am nay os 
ilLA IFSrtnM. Car park, ffntatrarf | 
926 2033. Credit Card fakn 928 3052. 


SAVOY THEATRE. 01-636 6668. CC 
B36 8118. «Mon.-Fri. 10-81. LESLIE 
PHILLIPS. JUNE WHITFIELD. SYLVIA 
SYM5 and ANDREW SACKS NOT NOW 
DARLING. Mon.-Tbum. fa. DO. Frl. nixS 
Sat. 5.4S and 8.45. Reduced orice 
mats, on Friday. Group boo Id no* 01- 
437 3856. 


SHAFTESBURY THEATRE. CC- S. 01-636 

6595. From Feb. 2. Eras. 8-0- WMS. 3.0. 

Set. 5.30 and 6.30. CAROL CHANNING 
HELLO DOLLY! Also i tarring EDDIE 
BRACKEN. 5aats £l-£6.50. Grouo Book- 
ings 01-734 2293. SPECIAL PRICES 
STUDENTS £ OAFs (Wed. Mat. all 
teats £2.50 OAFS and ituoento) . 


STRAND. 01-836 2860. EvenlntB 6.00. 
Mats. Than. 3 . 00 . sat. 5.3a and B.sa. 
LONGEST RUNNING COMEDY IN THE 
WORLD. NO SEX PLEASE — W8'RE 
BRITISH. Credit cards 01-636 4143. 
Group sates 01-379 6DS1 or Fracohono 
2X61. 


TALK OF THE TOWN. CC. 01-734 5051. 

AIR CONDITIONING. CREDIT CARDS. 
LONDON'S GREATEST NIGHT OUT. 
Finn, B.n<J. Dlninn a-d D,ne1"o- 9-30 
SUPER REVUE ** BUBBLY.” AT 11.00 
THE BLACK ABBOTS DANCING UNTIL 
T OO am. 


VAUDEVILLE. 5. CC 01-836 99BB. Ew. 

8.00. Sat. 5.30 and 8.30. Wed. MaL 2A5 

ALAN BATE5 In STAGE STRUCK. A 
new thriller bv Simon Gray. 


VICTORIA PALACE. CC 01-B2B 4725-6. 

01-834 1317. Eras. 7.30. Mats. Wed. 
■ nd Sat. 2.45. ANNIE. Grain, Sales Bax 

Once 01-379 6061 or Freephone 2381. 


WAREHOUSE, DflMiner Tbvstre. Cowers* 
Garden. Box Once 636 6608. S. Royal 

Shakespeare Company. Ton't 7.30 Brecht's 

THE CAUCASIAN CHALK CIRCLE (sold 
outl. tomor Sat 7.30 oramfer* Barrie 
KeeHe’s. bastard angel loot suitable 
_tor children ).. A ll .seats £2.10. Students 
£1.10. Ad* bkgs Aktwvcti. 


WEMBLEY ARENA. 01-902 1234. Entirely 
new prodn. ol the lavtsh holiday ON 
ICt Tires, to Frl. 7.45. MaL Weds. 3.00. 
S^S- 2 i. a *r4 B-Sunf. 3 and 6.30 <no 
periA Mans.). Children ms Settlor C Its. 
half, p rice. F ay at doors. Ample parking. 
WHrhEHALL. cc. 01-930 6892-7765. 
Mon. to TRure. SjOO. Frl. and Sat. 6.10 
* PI TOMBI. FIFTH GREAT 
YEAR. rate . a rope booklnos. 


CLASSIC Leicester Square . 930 6915. 
• HOT STUFF tAA). STEEL (AAl. Prosi. 
1^.10 (not Sun-V ZJ>5. 3 AO. 7.10. 

CURZON. Curaon Street. W1. 499 3737. 
LEE REMICK In THE EUROPEANS «Jl. 
Progs.- 2.00 mot Sun.]. 4.00. BJtO. 8.40. 




OD EON HAYMARKET (930 273a'277lL 
JiU Clayburoh In Bertoiucci's LA LUNA 
(X3. Sep peris "Wha 1.45. 5.05 8.10. 

Sun A.S(L 7.4 s. Late Night Show Frl A 

pDEON^LEJCESTER SQUARE 1930 61111. 
THE BLACK HOLE (AL Sen peris D!v 
1.45. 5.00. 8.1 S.. Late Night Shew 

Sai 'n-dav li.as om. All Seats may be 

booked at Bax o»ce or br P osl 

OPEONMA? BLEARCH W1 ri23 2011-21. 
ONE FLEW OVER THE CUCKOO'S NEST 
«*'■_ jnit-Fil 3.45. 7.40. Sat 

2'1?1 8 - 05 ' Late N, ' ,h * » ,ow fri 
* s ri11.15 Dm. Evening Perl & Weekends 
may be booked In adrance. 


iil 


PtUNCE CHARLES 
World Premiere 
GAMES (XI. $eo 

T2J0. 2-4 S S.fiS Pj3S. Lie. Slyiw 'Fri 


Le<c. So. 437 8161. 
PnrwjnfirToh NIGHT 
Peri* Dly »lne Sin-i. 


A Sat 11.15. Seats 


ble. Llc*d Bar. 


*515® S"- (Wardour SL». 339 

ALIEN CXI. Proos. 1.05. 3.35 
6 . 00 , B JO. Lte Show F rl A S at 10.5 5. 3 

*5SSB? l!w *• are «- 43? ; 

12AS - os - } 
5 I T’P*e E -.n r 75. T, . ME raA> - Pnn 12.35. r 
l 1 * Show Sat 10.55. J 

Dlv nSW* J X> - S * P Pe,f * 1 

Seats Bkbte. 50 ' B-a0 ' LM! Show ^ 1 1 - 1D - 


•if- 


ART GALLERIES 


43 - Bond Sl, Vy.l . 
BZ9 6176. 107th ANNUAL WATP □ 

£ /«' a jT'pN^iDti | ij FriS^: 
Mow.-Frt. 9.30-5.30. Thors, until 7. 


C SW 1 E B romp ton Road. 


“dftSTE^&P'^' YUGOSLAV - ^T 
W lm-Ra. 51 tK»h 14 f el: 


^SrinW^W^F'lNE 0, 2«h e clI^UR Y 

da'SIStT EU 5 l ?;f^ N PAI^INra NT M. R n^ 
SlE^MSaiSSN 'or^'^AR?^ 


'ttffijSfjpySHj-uB- Albemarle it. wt. 

SH/Na CONTI nInTAL TU OiI 
PAINTINGS. Wt Currently, hold flvft 
price? liSm 
acui " pu * ie 


«.? 


CLASSIFIED ADVERTISEMENT RATES 


single 


Commerdai. and Industrial Property 
Residential Property 
Appointments 

Business and Investment Opportunities,' . 
Corporation Loans, Production Capacity, 
Businesses for SaTe/Wanted 
Education. Personal,' Gardening 
MotorCars 
Hotels and Travel' 

Contracts and Tenders 

Bode Publishers 


• Premium positions available 
(Minimum slae 36 column em&) 

£2.00 per single coltunn cm. extra. 

Por further details write to: ;. . / ; 

Classified Advertisement Manager 
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THE ARTS 



Nash Ensemble 

by MAX LOPPERT 

®°“ewhat make- tion stretching back to Ffllden 
shift air of the previous London David and well beyond. 

. Del age, ns costive in composi- 
tion as Duparc and Dukas, is one 
of those French minor figures 
apt to inspire a passionate 
loyalty. Mine was first assured 


Record Review 


Tell me on a Sunday 

by ANTONY THORNCROFT 


concert of the Nash Ensemble, 
at the Wigmore Hall, it 'was both 
a pleasure and a relief to be 
able to salute Tuesday night’s 
as entirely true to Nash form 

ta tbe^event one of tte rewrt* 

? e ye " so wi,h Jan «* Baker, of tix^Four 
Tbe . Programme was both Hindu Poems more than 


With Evihz approaching the 
end oF a second successful year 
in London and well settled in 
New York, and . its composer 
Andrew Lloyd Webber being in- 
creasingly mentioned in terms 
of an English National Opera 
production, (Covent Garden 


first serious British Tirmyt ^i 
Tell me on a Sunday is a rn»wh 
less ambitious vehicle. At the 
moment it can be. given a con- 
cert performance but It is essen- 
tially a recital of feminine 
traumas, the life, in song, of an 
English woman - in New York 


a succession of love songs re- 
flecting the emotions of a 
representative 19 SO woman 
(representative In terms of how 
many women might tiir» to 
i m ag ine their lives) is not going 
to have any problems in reach- 
ing a rapport with its audience. 


Ptoy- songs were tbe fruit of a 1912 
*V ne Indian risk. Local colour is 

«»ontoy (on one of precisely investigated in the 

thej Contemporary Music Net- second and most beautiful of 
worths jnvalirable tours) prior the songs, “Un Sapin Isold," a 
^°.^° ndon - 0“ cello snaps and slides like a 
might pos^bly quibble over the star, and the mezzo-soprano 

floats 11110 ' wordIess arabesques 
impossible to deny the distinc- — yet never simply as tourist 
• Uon of each performance. material, because the atmo- 
It was a concert of exquisite sphere has been discovered and 
sonorities, deftly fashioned and re-invoked by a fastidious 
placed. There is. of course, more craftsman. Sarah Walker, also 
to Le Mortem* eons maitre than a masterly vocalist in Boulez, 


way many people 
prefer reality. And then, the 
clincher, Andrew Lloyd Webber 
has written his most im- 
mediately accessible melodies. 
By the second bearing the tunes, 
with their simple but potent 


ri»h — ““j *?««•“ ««««« roems more man a I n-uYdit u«uen is xazsiisu woman in mew yotk mg a r ap p o r t wirn its audience. 

• fou T decade ago. and subsequently by I stiJ1 rather stiff necked) any and how she copes in turn with This is modem love, media style, 
occasional Radio 3 broadcasts new composition by this 3i-year- a broken marriage, the vicissi- which is the way many people 
. souDfleq uvea-in. felt, shaped of his tiny oeuvre. The four I olc * demands attention. It tildes of subsequent unhappy 

certainly gets it The latest love affairs and the final, rather 
work, an album entitled Ten pat, realisation that you cannot 
me on a Sunday, was launched escape your own personality, 
in London this week with a con- Or, as the closing lines of the 

cert performance at the Royalty, piece have it, "It’s not the end 

Theatre before a host of names, of the world to be free, It’s not book lines, will be irritatingly 
who later' got fed and watered the end of the world to be me." embedded in your souL 
for their efforts. Lloyd Webber is not discounting Ironically in the new play 

A similar approach almost- the idea that one day Tell me Beecham, which opened the 
four years ago introduced Evita. on- a Sunday will be a fully right after the Tell me on a 
At the time I was impressed by fledged dramatic presentation. Sw *day premiere, Timothy West 
the pretension of the music but In tbe immediate future the declaims Sir Thomas's Wnshing- 
could not imagine bow choruses hope is that it will be a success- ton speech of the 1950’s when 
of Argentinian trade union fully selling album, spawning be said that a decent tune had 


exquisite sound; yet, in a per- sang the songs with that com- 1 leaders could form the basis of lots of hit singles and making not been written in the previous 

tormanee conducted by Lionel bination of voluptuous colour- 1 ’ '■”* • - - ’ «*-*- ~ • - — 

Friend that caught the cease- leg and strict musicianship. that 
less flux and the cryptic fancies causes one to wave banners 
of the Boulez masterwork with about her every London appear- 


miraculous freshness, ■ the 
temptation to relax into an 
uncritical ravishment of the 
senses was at times uncommonly 
strong. (Strange to consider 


•nee. 

The odd man out in an all- 
French programme was Gordon 
Crosse’s Wild boy — -though if the 
inspiration of the Wild Boy of 


a smash hit musical. Well,, a respectable fortune. 

Lloyd Webber, helped by Tim It is not likely to disappoint 
Rice’s relatively sophisticated For a start while Evita was reek- 
fat least “ A " Level English) lessly bold in its choice of sub- 
words, established Evita as the jeet matter Tell me on a Sunday, 


that this is no longer an impos- Aveyron and of Truffaut's 
sible avant-garde mystery but wonderful film on that subject 
already a much-imitated modern L’Enfant sauvage, be taken as 
classic. 25 -years of age — have proof of national identity, then 
we _ finally passed out of the "this third in Crosse's se/ries of 
period when every second young concertante works for woodwind 
composer betrays a compulsion solo and small ensemble could 
’to.' introduce, a- vibraphone and be said to fit harmoniously with 
a xylonmba into a chamber its companions. And while . its 
ensemble?). immediate roots can Be traced 

Though no doubt Boulez him, to' Britten; there seems some- 
self would wince at the sugges- thing almost RavelUan about 
tion, there is implicit licence for Crosse’s refinements of Snstru- 
“ anecdotal ” (let me borrow for mental timbre — the use of the 


a moment the disapprovingly 
thin-lipped modern usage of the 
epithet) listening in the score 
itself! A contest set earlier by 
Ravel (Introduction and 
Allegro) and by Ravel’s little- 
known pupil Maurice Delage 
( Quatre Pobnes hindous) 
helped make the point, serving 
at the same .time to emphasise 


cimbalom is a brilliant arpercu. 
What I felt about Ariadne (with 
oboe) • and Thel (with flute), 
also “ about " conflicts of Inno- 
cence and • Experience. I 
reluctantly came to feel about 
Wildboy: the actual material 
fails to clinch the conflicts. It 
was more than a little naive of 
Anthony Pay, the solo clarinet- 


the backward-peering aspects of tist, to change into his cleanest 
Le Mart eait and even — though tee-shirt and cords for the per- 
specificaDy denied by the com- fonnance: accomplished player 

he may be but visual symbol 
for Victor prowling the forests 
of Aveyron he was not. 


poser — an exoticism of colour 
and character that places the 
work in a French musical tradi- 


Oxfortl Playhouse 

Before the 

by GARRY O'CONNOR 


Party 



Marti Webb 


Berlin Theatre 


Every ' popular actor sooner 
or later-tries his hand at direct- 
ing.- Tom Conti has picked 
Rodney Ack land's Before the 
Party . tfor his English debut. 

Written iu 1949, based on a 
Somerset Maugham short story. 

Before the Party-carries all the" 
prototype features of the well- 
made play. . 

A5 in Priestley’s An Inspector 
Calls , written a few' years 
earlier, a powerful thriller 
element is to. the fere in Lanza. 

WhittiagbanTs gradual confes- been upset 

sion of the murder of her hus-. Likewise 

band, Harold, eight months be- jealousy of Laura's sister, Katb- 
fore in the Gold Coast, the ieen- — played by Louise Breslin: 


pushed, half farcical mixture of 
bluster and exaggerated cairn. 

Perhaps Mr. Conti might have 
given Mr. Gough h chance to 
play Skinner more seriously; 
like Priestley, Ackland wanted 
to show the decaying class 
structure and Skinner’s syco- 
phancy and timidity in the seek- 
ing of position, his hypocrisy in 
the face of his own family, was 
intended to he more . than 
farcical. But if so, the balance 


Applause 

by RONALD HOLLOWAY 


After opening the new 
Theater des Weston s in Berlin 
a. year ago, Intendant Karl 
Vibach has enjoyed dickering 
with the musical: first. Cabaret, 
then Shota Boat, and now 


of the .production would have \ AppUmsuL His lone salute to 


is the shallow 


secret whose discovery now 
threatens all Laura's family, 
about to leave for a local Surrev 
garden party. 

Before ■. the Party provides 
opportunity, too, for sharp 
social observation of the family 


her desire to ruin her own 
sister happily,, coincides with 
her virtuous role in the interests 
of - troth. Fortunately the 
mother, played by Phyllis 
Calvert, is more forgivably 
fluffs, and weak: Laura and 


itself, ..whose head, Aubrey younger sister apart, she comes 


Skinner, in search ofTioimnsu 
tion as a Tory for a forthcoming 
by-eleotion, is desperate not to 
put a foot wrong. . For good 
measure, although cumbrously. 

Ackland throws in some poetic 
symbolism. Harold is first said 
to have cot his own throat: 

Laura’s ■ little sister, beset by 
questions of good and evil, has, 
that morning, seen a pig’s throat 
sliced: also, the week before, 
been to a film where the hero 
cuts his wrists, and so on. 

But Ackland wanted to have 
the cakft and eat - it. While 
the management of the secret 
about Harold is cunningly 
worked out even if at times 
blatantly contrived, AcHand’s 
invention lets him down with 
Skinners. Aubrey Skinner is • 
too predictable, too stupid, 
and possibly rwotdd have been 
even less believable if not for > and asks 
Michael Gough's highly accom- questions. 


out with the most rounded 
character. 

There remains Jane Asher's 
steely performance as Laura. 
At times she has to fight hard 
to . establish her presence 
especially - when . Mr. Conti, 
taking advantage of the flimsy 
characters, has- chosen to 
surround her with a family 


the revered operetta, Wie etnst 
im- Mai, recalled the glory days 
of a past Berlin - tradition that 
may never be recovered, save 
in revivals (the Kollo operetta 
is due back in town in March). 

Applause, music and lyrics by 
the team of Charles Strouse and 
Lee Adams from a book by 
Betty Comden and . Adolph 
Green, is. best remembered as a 
stunning hit-show conceived for 
Lauren Bacall, who triumphed 
in’ New York and London a 
decade ago. Film buffs (and 
there axe plenty in Germany) 
recall the musical’s film source 
with some relish, for the Oscar- 
winning All About Eve (1950) 
was tailormade for Bette Davis 


Oper Berlin offered Leharis The 
Merry Widow as a holiday bon- 
bon, it was announced that 
Gotz Friedrich would replace 
Siegfried Palm as Intandant. 
thus terminating cellist- 
manager Palm's five-year con 
tract The light opera rightly 
belonged in the city’s Theater 
des Westons, where musicals 
and operettas have become the 
order of the day. However, the 
crowds flocking to the latter 
have apparently embarrassed 
the former — so a pompous, 
lead-footed, uninspired Merry 
Widow before television 
cameras, on opening night 
under August Everding’s direc- 
tion seemed like an appropriate 
straw to grasp for. 

Now G8tz Friedrich, the 
talenteff and prolific student of 
Walter Felsenstein at tbe 
Komische Oper in East Berlin, 
will take over the reins of the 
most heavily subsidised opera in 
West Germany, where outlays of 



1 SSv I reJaiteT tiSftTtSt cash' demand quality in return 

™EL, I Mary Orr’s original novel, “The and each premiere is viewed by 

Wisdom of Eve;” was based on critics as a test in vision and 
an indident that occurred in the fortitude, 
career of Elizabeth Bergner Friedrich’s famous ’produc- 
(not Tallulah Bankhead, as. tions at the Komische Oper as 
other versions have it). Oberspielleiter under Felsen- 

VI bach’s choice tor the lead, stein included Porgy and Bess, 
Margo Ch aiming, is, fittingly, a 
star • of the post-war German 
film, Nadja Tiller, who . began 
her career as a mannequin, then 
Miss Austria, and finally the 
glamour in a series of Rolf 
Thiele films, the best known of 
which was Das M&dchen . Rose- 
marie (1958). She was coaxed 
out of retirement by Vibach for 
his Lfibeck production of 


farcical Tanya McCallin’s set I ^ nov . e V 

is . not a great set either, in 
terms of visual concentration. 

Miss -Asher holds valiantly true, 
aided by the play’s one strong 
asset its story., and by her 
young man, David Marshall 
(Miles Anderson). Her last out- 
burst, the final stage in the 
series of partial confessions, is 
a -tour .de force. Her younger 
sister, Susan, played by Jayne 
Tottman. is touchingly real, 
all the pertinent 


La Bo heme, and Noch ein 
Ldffel Gift, Liebltng?, before 
leaving the East for the West 
while directing rannhauaer in 
Bayreuth in 1972. He then 
directed a Mozart-Cycle. Die 
Fledermaus, and Zimmermann’s 
Die Soldaten at the Hambur- 
gische Staatsoper (where he 
served as Oberspielleiter under 
Everting in 1973-74), followed 


Applause a few seasons back, by Der Rina des Nibelungen in 
which in. turn served as a warm- London, Die Meiste rsinger in 
up for the Berlin bow. Stockholm, and Moses und Aron 

It’s a solid show at the In Vienna and Milan. 

Theater des Westons, directed His return to Berlin as an 
by Michael Wedekind with an advocate, in the Felsenstein 
eye for dance numbers and act- tradition, of a “ singing per- 
ing polish. The sets (Ekkehard former,” rather than a 


Krbhn) are lovely, as usual and 
expected in this sumptuous 
theatre: One performer, Sigrid 
Rautenberg, can indeed sing, 
dance and act-rfibe plays 
Bonnie, a performer from a 
Broadway musical, who nearly 
steals the show from a game 


"singer," is all the more por- 
tentous in light . of Joachim 
Hera’s current Intendanz at the 
Komische Oper. As Felsen- 
stein 's student and successor, 
Herz's productions are as closely 
anC avidly followed in the East 
as Friedrich’s in the West The 


Nadja looking every bit the part challenge is already tbere: 
of a .star used to applause. Herts new brilliant production 
* of Alban Berg's Lulu at the 

Shortly after the Deutsche Komische Oper. 

Evening Standard Drama Awards, 1979 


The Evening Standard has 
announced its 25th annual set 
of drama awards. The Best 
Director of the Year (awarded 
in memory of the late Sydney 
Edwards) is Trevor Nunn for 
Once in a Lifetime ; the Best 


Most Promising Playwright 
(joint award), Richard . Hams 
for Outside Edge and Victoria 
Wood tor Talent; the Best Per- 
formance by an Actor. Warren 
Mitchell in Death of a Salesman; 
and the Best Performance by an 
Actress, Vanessa Redgrave in 


Leonard Burt 


jane Asher 


Comedy, A Day in Hollywood, The Lady From Vie Sea, 

Night in the Ukraine by Dick A special award, for bis ser- 
Vosburgh; the Best Play, Amar vices to the. British Theatre 
deus by Peter Shaffer; the Best over 25 years was presented 
Musical, Songbook- by Monty, by Princess Margaret to Sir 
Norman and Julian More; the Peter HalL _ 


thirty years. It is not too far 
fetched -to suggest that Lloyd 
Webber's happy wallowing in 
the classical and popular 
musical traditions has come up 
with a respectable riposte. 

Of course some of the 
melodies are very reminiscent of 
Evita. scraps from the orchestra 
pit floor. In particular, in songs 
like “ Let me flnUh n use is 
made of that dramatic recitative 
that furnished some of the most 
striking moments in Evita. The 
languorous theme of "It's not the 
end of the world" echoes the 
lusher strains of the earlier 
work. The fact that Tell me on 
a Sunday was composed in New 
York while Lloyd Webber was 
working on the Evita opening 
there tells all In terms of both 
plot and sound. It has all of 
the immediacy, passion, and 
superficiality of that city. Lloyd 
Webber has confirmed that he 
can bridge the gap between 
Radio Two’s output of music to 
dream to and iron by and the 
more demanding claims of real 
and lasting melodic drama. Tell 
me on a Sunday Is respectable 
and popular and you can’t 
expect more. 

This happy compromise owes 
much to Lloyd Webber’s new 
lyricist, tbe experienced Don 
Black whose last West End work 
was Bar Mitzoah Boy . Black has 
a very light touch, much less 
ambitious than Tim Rice in his 
rhymes and ideas but well suited 
to this work. There is a rele- 
vancy, a conversational ease in 
the lyrics which fits the melodies 
to perfection. Finally the sing- 
ing of Marti Webb, who also 
acted well in tbe concert per- 
formance, manages to switch 
from pathos to stridency with 
credibility. The script makes 
her a victim but one that does 
not need or expect the voyeuris- 
tic sympathy of friends. On the 
albnm the London Philharmonic 
Orchestra is used with effect, in 
particular in the big and com- 
pelling ballad “Tell me on a 
Sunday" which will soon be a 
hit and will then become a 
standard. 



Timothy West 


Leonard Bun 


Apollo 


Beecham 


by MICHAEL COVENEY 


Timothy West as Sir Thomas 
Beecham strides unapologeti- 
caDy on to tbe stage, mounts 
the podium and raises his 
baton. A cough, a movement, 
and he swivels round to fix an 
elderly latecomer with a 
demolishing stare. Settled again, 
he thrusts his baton tpdely at 
the uninhabited violin desks 
and a somewhat raunchy version 
of the National Anthem has 
anxious First-Nighters strug- 
gling to their feet. 

From this promising begin- 
ning, Caryl Brahms’s and Ned 
Sberrin’s affectionate tribute 
subsides into a sort of sedate 
lectern and glass of water’ 


ordinary interview Cartus con- 
ducted, live on radio, with 
Beecham when he landed in 
Australia. Having been briefed 
not to interrupt, Cardus was 
met with deafening silence on 
each question. Apart from in 
that scene, Terry Wale functions 
as a rather characterless 
amalgam of Cardus, orchestral 
player and stooge. 

Mr. West's contribution is 
another matter altogether. X am 
sore that Beecham was never 
as likeable as Mr. West makes 
him out, puncturing that 
vaguely sadistic epigrammatic 
exterior with generous dollops 
of Lancastrian good sense. As 


evening. I admire their arrange- ' a Mozartian, champion of Delius 
meat of tbe material, much of - and educator of British musical 


which is sensibly lifted verbatim 
from Neville Cardus’s matchless 
“ Memoir.” This approach yields 
a deft repetition of the extra- 

Festival Hall 


taste. Beech am’s claim to fame 
is indisputable. But unless you 
know Delius, or indeed like his 
music very much, the long 


graveside tribute, which is 
itself preceded by such pro- 
nouncements as “ Delius’s music 
is as alluring as a wayward 
woman,” rapidly becomes un- 
interesting and soporific. 

Lines that stand the test of 
time include Beecham’s 
response to being reprimanded 
for not knowing Malcolm 
Sargent had been knighted — 
“I knew he’d been doctored"; 
or his advice to a young man 
to try everything once, “ except 
Incest and folk dancing.” Mr. 
West delivers these gems with 
faultness aplomb, making you 
feel glad that soraebodv else 
was on the receiving end. But 
the mask is continuously slip- 
ping. as when we hear how he 
rescued his mother from the 
asylum, or cut short his last 
rehearsal to stand the orchestra 
lunch and watch the Cup Final. 


London Philharmonic 


A thoroughly interesting con- 
cert on Tuesday with surprises. 
One was the abrupt bait by the 
conductor John Pritchard just 
after the start of the last varia- 
tion of his novelty, Maurido 
Kagel's Variations without 
Fugue for large orchestra on 
the Variation and Fugue for 
piano, op. 24, by Johannes 
Brahms. Someone had failed to 
amplify the harpsichord, which 
has a defining role at that point. 
Pritchard began again, with no 
better luck, but went on to the 
end. 

The omission was structurally 
damaging in at least one 
way: Kagel’s wry, jokey 
variations on-variations mostly 
wear a low profile, and the 
declamatory clang of the harpsi- 


chord was certainly required for 
the sense of an ending. The 
work presupposes familiarity 
with the Brahms original; with- 
out that, its ingenious twists and 
sidesteps (all very deadpan) 
must seem protracted. There is 
perhaps an excess of rolling 
chromatic ascents across the 
whole orchestra — Berg’s 
Wozzeck seemed to he drowning 
again and again and again. 

Another surprise came in the 
uncommonly lovely performance 
of Beethoven’s Violin Concerto 
by Pinchas Zukerman. when he 
inserted a sensational cadenza 
by Kreisler — not just bravura, 
but a piece of outrageous 
bravado — in place of the 
announced Joachim one. It is 
understandable that he likes 


playing it, since he did it 
superbly, but puzzling neverthe- 
less in the midst of an account 
so sweetly lyrical and unforced. 
Pritchard and the orchestra 
were sensitive partners: a few 
indications ' that he and 
Zukerman had differing views 
about tempi were quickly and 
expertly erased. 

The final surprise was on a 
grand scale, the “Fifth Sym- 
phony” of Brahms — Schoen- 
berg’s orchestration of his early 
Piano Quartet op. 25. (Admir- 
able programme planning!) It 
eminently deserves to be known; 
tbe violence of the original 
piano part often points toward 
supra-chamber resources, and 
Schoenberg’s realisation of that 
possibility is both faithful and 
daring. DAVID HURRAY 
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for Iran 


OUT OF the smoke and con- 
fusion of the past year in Iran 
a clearer impression of where 
the country may be heading is 
at last beginning to emerge. 
The decisive outcome of the 
Presidential elections last 
Friday has hastened the pro- 
cess. giving Nr. Abol Bassan 
Brni-Sadr a mandate to govern.' 

Like all the others who have 
held positions of authority since 
the revolution Mr. Bani-Sadr 
has begun by calling for an end 
to dual government. Although 
he was snecificplly „ referring to 
the way in which the band of 
militant students holding the 
U.S. E^b^ssv -has become a 
centre nf nower in its own right, 
the argument has iraDlicatioDs 
ri^ht pc-oss the breadth of 
sneietv — from the shop floor to 
the command of the armed 
foists . t rao's President-elect 
rndf»=htediv feels he has the 
si»rmrt of the oeopie as a 
■•"ho’e and of Ayatollah 
Khomeini, in prresxiteg the 
neififl soon rs ooss'ble. The 
’■eH" ! o' , s le^de" has t r»M 
to raTlv 

riit-d the m e n they have 
e’eelpd. 


Resnfte 


Iranians have endured two 
years -of almost constant tur- 
moil, going back to the start of 
large-scale disturbances against 
the Shah in January 197S. There 
ere reasonable grounds for 
thinking that a period of 
respite, to catch their breath 
and ad iust to the new realities 
of their transformed situation 
at home and in the world, would 
now be more than welcome. Of 
all the Presidential candidates, 
in what appears to have been a 
free exercise nf choice, unthin 
the terms laid down by Kho- 
meini, Mr. Bani-Sadr offered 
the nw»?t concrete programme 
end the west down-toearth one. 

Contrary to popular belle? 
f especially among Iranians) 
Inn is not a deeply religious 
country, Islam commands con- 
siderable respect as a philo- 
sophy and mora-l code, but in 
private most lionises would 
admit that religion gets in the 
way of their daily life. It is 
a view of h ; s people Ayatollah 
Khomeini no doubt disagrees 
with profoundly— or else would 
ascribe to the evil influence of 
a half-century of westernisation 
under the two Pahlavi Shahs. 
Whether or not the condition is 
properly judged, he and those 
who share his views, including 
the new President, are deter- 
mined to bring about a social 
and moral revolution in which 
Iranians would embrace a 
simple and pious lifestyle. 

Although the divisions in the 
country have yet to heal, Iran 
may be on the way to recovering 
its balance. Evidence would be 
the v/?y in which the occupation 
of the U.S. Embassy has lost 


much of its interest as a spec- 
tacle and an Issue. The con- 
frontation with the United 
States is still some way from 
a solution but ,for once in the 
twelve week crisis, all the Indica- 
tions appear to be pointing in 
the right direction. The con- 
structive approach Iran has now 
adopted ■ towards the question 
of its foreign financial dealings 
is another good augury. 

There have been frequent 
false dawns, but this time Wash- 
ington should have good 
grounds to feel that its policy 
of quiet pressures, as opposed 
to the public thunder of 
economic sanctions and naval 
manoeuvres, may be doing the 
trick. Using the "classic police 
approach to hostage situations, 
the U.S. has apparently con- 
vinced Mr. Bani-Sadr, among 
others, that the demand for the 
return of the Shah is unattain- 
able and therefore that a face- 
saving way out is what is 
needed. 

Somehow a package solution 
will have to be put together. 
Within it some form of an 
international enquiry into the 
Shah's rule wUl almost cer- 
tainly have to take place. Gear- 
ing the Iranians <Mvn the road 
to releasing the 53 Americans 
they hold. Mr. Cyrus Va%?e, the 
TJ.S. Secretary of State, stated on 
Wednesday that there was no 
longer any question of applying 
sanctions against Iran. 

The relatively muted response 
of the Iranian authorities and 
the students to the news that sir 
Americans from the 'occupied 
Embassy had slipped their grasp 
must have also given cause 
for. hope in Washington that 
the eventual release of the 
others has not been seriously 
endangered. « 


Conscience 


Once this crisis is over Iran 
will need to take serious stock 
of its international position, 
within its immediate region, in 
the wider circle of the Moslem 
world and in the world as a 
whole. Up to now it has been 
unconcerned about the inter- 
national consequences of its 
actions and its proclaimed 
beliefs. The recent Islamic Con- 
ference in Islamabad made plain 
the extent to which Iran is being 
pulled in two directions — 
towards the radicals like Algeria 
and Syria, and towards those 
like the Afghan rebels who 
could be said to represent the 
most pressing cause for the 
Islamic conscience. 

Ayatollah Khomeini has con- 
stantly p readied independence 
from both the superpowers. He 
may be realising somewhat 
belatedly that his obsession with 
undoing the effects of American 
“cultural imperialism” in Iran 
has overshadowed the other 
goals he has set himself in the 
remaining years of his life. 


Regulating free 
trade 


THE GROWING fears that a 
“ trade war *’ between the UJS. 
and Europe may be imminent, 
if the EEC takes action to pro- 
tect European manufacturers of 
synthetic fibres against Ameri- 
can imports, certainly a sad 
reflection on the recently com- 
pleted Tokyo Round of trade 
negotiations. But EEC Trade 
Ministers, meeting in Brussels 
next Monday, should not allow 
justifiable worries about the 
growing danger of protection- 
ism. to divert attention entirely 
from one of the achievements of 
the Tokyo Round: the clarifica- 
tion of the concept of “fair" 
trade, which must underlie any 
attempt to promote greater 
trade freedom. 


Advantages 

Protectionism and subsidised 
trading are two equally undesir- 
able aspects of the same phe- 
nomenon. Action taken accord- 
ing to internationally agreed 
rules, to protect a domestic 
industry against imports which 
can be shown to be unfairly sub- 
sidised, Is not a negation of the 
principles of free trade. Accord- 
ingly the main issue that the 
EEC must now consider is 
whether the advantage that 
American chemical manufac- 
turers derive from their govern- 
ment's controls on energy prices 
does in fact amount to. an unfair 
subsidy of the type covered by 
GAIT and by the code on subsi- 
dies which was the most signifi- 
cant product of the Tokyo 
Round agreement. 

The question of how the 
Americans would react to any 
countervailing action against 
their fibre exporters is. In prin- 
ciple, a secondary one. The 
cause of free trade is. better 
served if disputes are resolved 
bv the explicit application of 
agreed rules, than if they are 
left to unregulated political 
horsetrading. Admittedly the 
rules of GATT on subsidies and 
their interpretations in various 
countries* domestic legislation 
are by no means unambiguous 
at the moment Bat the best 
hope for their clarification lies 
in the development of a body 


of case law and precedent Pro- 
vided it could be done in a 
co-operative spirit a greater 
willingness to apply rules in 
trading disputes could 
strengthen the GATT frame- 
work, rather than weaken it 
Indeed this is just the way in 
which GATT originally became 
established as a widely accepted 
set of principles in the 1950s. 

In practice, of course, politi- 
cians are bound to consider the 
immediate consequences of their 
actions in a world that is very 
unsteady in its commitment to 
free and orderly trading. For 
instance, the fur that action 
on American fibfes may lead to 
retaliation in other sectors, such 
as steel, is bound to figure in 
the EEC Ministers’ calculations. 
Although it is hy no means clear 
that the U.S. Government can 
prevent American steel manu- 
facturers from proceeding with 
anti-dumping actions yalnst 
European steelmakers, there is 
a natural desire not to en- 
courage protectionist feelings. 

Some politicians on both Sides 
of the Atlantic would prefer to 
reach a voluntary solution Sn 
both these trading disputes and 
to avoid court action or the 
appearance of protectionist 
sanctions. However, there is 
a danger that anv compromises 
will be based on protectionist 
principles as surely as tile sanc- 
tions they are designed - to avoid. 


General rales 


Any solution to these trading 
problems which did not involve 
some form of countervailing 
duties would therefore probably 
be -based on voluntary restraint 
But the principle of voluntary 
restraint, no less than the erec- 
tion of tariff barriers, under- 
mines the international division 
of labour. Indeed, because it 
bypasses normal market forces, 
it could be argued that volun- 
tary restraint is more damaging 
than monetary mechanisms. 
Resort to voluntary agreements 
may be politically expedient 
and, In some cases, unavoidable. 
But k is In the interests of free 
trade that it should be regu- 
lated on the basis of agreed 
general rules whenever posable. 
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BY QUENTIN PEEL, in Salisbury 


T HE Rhodesian business 
community is learning to 
live without sanctions. 
After 14 years of furtive 
trading under the counter, find- 
ing markets where no questions 
were asked, using strange 
middle-men, and falsifying 
certificates of origin, it is a 
heady process. 

"We have been doing busi- 
ness the wrong way for so long, 
it is diffi cult to remember how 
it should be done,” a Rhodesian 
tinder said last week. “"We 
have bad to get the manuals 
out, blow the dust off the covers, 
and learn it all over again." 

Nevertheless, the cynicism 
bred from dealing with strange 
bedfellows dies bard. The 
sanguine response one might 
have expected to such* a break- 
through is heavily tempered 
with caution. Baziks in Salis- 
bury are currently awash with 
cash. u We are underlent, and 
we shall look at any proposition 
that comes our way," one of 
the leading bankers said. “But 
we have not had anyone in with 
a -cheque book yet. They are 
all waiting to see which way 
the election goes." 


SECTORAL BREAKDOWN OF 
RHODESIAN 

GROSS DOMESTIC PRODUCT 
(Msin areas in per cent) 

1965 " 1978 

Agriculture 

18JQ 

ISLg 

Mining 

7j0 

6S 

Manufacturing 

194 

2U 

Construction 

4.6 

3J 

Distribution 

15,0 

13^ 


people, whichever party wins 
power,'" a top banker said. “But 
we do not intend to leave.*' 

However, deep trepidation 
about the prospects under a 
militant black Government is 
widespread in the Rhodesian 
white community. Particularly 
white farmers, who occupy a 
key position, fear the prospect 
of land redistribution. A mass 
white exodus remains a very 
real possibility. 

To that extent, a radical 
Government could face -a much 
more hostile economic environ- 
ment than a conservative one. 
Yet any future Government will 


face the same underlying econo- 
in Chi 


Poll result 
wait 


For tihe time being interest 
in the country’s political future 
is paramount. Investment 
decisions are being kept on. ice 
until after the poll in February. 
Government economic strategy 
is in. limbo under the overlord- 
ship of Lord Soame5, the British 
Governor. Decisions -on foreign 
borrowing, and debt servicing, 
must await the advent of a new 
regime. 

The caution is understand- 
able. for the election is being 
fought by parties with widely 
differing philosophies; ranging 
from tribal traditionalists, to 
pro- western capitalists, and 
African socialists and Marxists. 
The outcome of the poll will not 
only determine the economic 
direction of an independent 
Zimbabwe. It will also be a 
major factor in determining the 
attitude towards it of the Inter- 
national investing community.. 

“I do not believe all the 
people who say they will leave 
on the spot if ever the Patriotic 
Front wins power.” Sir Keith 
Acutt, deputy chairman of 
Anglo American, says. "What 
they really mean is that if law 
and order break down, and 
there is a totally inefficient 
Government, people will leave. 
That is a concern of every- 
body.” The major mining com- 
panies, such as Anglo 
American, Rio Tinto Zinc, 
Union Carbide, Lonrho and 
others, are obviously committed 
to living with whatever Govern- 
ment emerges. They cannot 
realise their' assets and leave. 

The biggest multinationals 
show a similar pragmatism 
about their future. “ The theme 
from here will be a socialist 
bias to equalise the lot of the 


rule realities, both in the area 
of potential growth, and that of 
restraints on that growth, and 
will ignore -them only at its 
peril. 

The common and immediate 
problem for an incoming 
Government will be to generate 
sufficient economic growth both 
to provide employment for a 
rapidly expanding population, 
and to pay for a redistribution 
of wealth and economic oppor- 
tunities in favour of the black 
majority,. The unemployment 
problem ‘ is already critical, 
although there are no reliable 
figures. 

One estimate puts the. 
number of job seekers at 

990.000 out of a total popula- 
tion of 7m — a population more- 
over, that is growing by some 
3 6 per cent each year. Unem- 
ployment will be rapidly 
swollen both by refugees 
returning from neighbouring 
countries, who number between 

200.000 and 250,000. and by both 
regular soldiers and guerrillas 
seeking civilian employment in 
the aftermath of the war. The 
problem is likely to be aggra- 
vated by the pressure. for higher 
minimum, wages, another aspira- 
tion shared across the black 
political spectrum. 

However radical the new 
Government’s policies, It faces 
immediate budgetary con- 
straints. Officials estimate that 
military spending, currently 
■running at some Rhodesian 
$1.3m (about £850.000) a day, 
can only be run down over IS 
months, for fear of throwing too 
many men on to the jobs market 
at once (the war now absorbs 
roughly 21 per cent of EDP). 
But an end to the war would 
mean an early reopening of 
hundreds of rural schools, add- 
ing an immediate Rhodesian 
550m to the education budget 

There is a massive programme 
of rehabilitation to be under- 
taken, especially in the rural 


areas, for which international 
aid is sure to be forthcoming. 
The new Government win also 
Inherit a budget deficit ru nn i n g 
at almost Rhodesian $550m, or 

- 21 per cent- of national income' 
(war expenditure has risen 
from 18 per cent of 1974 budget 
to 40 per cent of 1980 budget). 

, To cover the budget deficit 
the outgoing administration 
has • borrowed large, but 
undisclosed, -amounts from 
foreign sources ' since March 
1978, principally in South Africa 
and Switzerland. 1 

The existence of areas of 
potential growth, is undisputed. 
In spite of the rapid develop- 
ment of its manufacturing in- 
dustry to replace imports during 
the sanctions era, Rhodesia 
lacks potential to become a 
highly sophisticated industrial 
nation, because it relies entirely 
on imported technology- Its 
potential is as a producer- of 
primary goods, both agricultural 
and min eral, with some capacity 
for upgrading them into higher- 
value products. 

The mining sector Is the one 
where expansion plans are 
nearest to implementation. Mr. 
Alan Marsh, president of the 
Chamber of Mines, expects pro- 
duction of ferro-chrome and 
lithium, oxides to be stepped up 
immediately, particularly for 
the UE- market. Both were 
badly hit by the strict enforce- 
ment of sanctions by Washing- 
ton, and spare capacity is 
available. 



An armed Rhodesian tobacco farmer inspects his crop: ffie industry wis 




In the medium term, in- 
creased production of both 
coking coal and chrome ore for 
export is likely, provided the 
existing shortage of transport 
can be overcome. (In any case, 
e x ports of both have been very 
small recently.) Anglo Ameri- 
can plans to increase the pro- 
duction at its Wankie colliery 
from 2.5m tonnes to some 4m 
tonnes a year, both for the new 
Wanitie power station and for 
export There are also several 
plans to Increase gold produc- 
tion, including Lonrho's Athens 
mine, using the carbon-in-pulp 
process which would be new to 
southern African. Rio Tinto 
plans to spend Rhodesian $12m 
on new capacity at the Renco 
gold mine In Fort "Victoria. 
Longer term prospects include 
platinum and nickel. 


Agriculture 

surplus 


Rhodesian agriculture has 
traditionally produced a sub- 
stantial export surplus, and 
should reap early benefits from 
the lifting of sanctions, at least 
in terms of increased returns 
from direct sales, instead of 
having to operate through 
middle men. Tobacco produc- 
tion was hit by sanctions, and 
both tea and timber seriously 
affected by the long haul 
through South Africa. The 
cattle industry was probably the 
hardest hit by the war, and may 


take some time to recover from 
the collapse of dipping services 
and tsetse fly control. But coffee 
is a new and potentially lucra- 
tive export, while maize and 
wheat should find new markets 
in neighbouring countries like 
Zambia. 

Prospects . for manttf acturlng 
are more mixed. The sector 
has been highly, often totalis, 
protected by sanctions. Many 
products are expensive and of 
poor, quality, even if ingenious. 
Import protection is therefore 
likely to stay where its removal 
would threaten jobs. 

• The only real area for expan- 
sion is into the neighbouring 
countries, like Zambia, Malawi 
and Mozambique, whose markets 
are not large, and whose foreign 
exchange resources are strictly 
limited. Nevertheless, the motor 
industry could serve toe whole 
of central Africa, and steel pro- 
duction is also likely to remain 
highly competitive. But manu- 
facturing is unlikely to . provide 
toe bulk of toe new jobs needed. 

There are several obstacles 
to a rapid recovery of economic 
growth. They include a lack 
of international capital, skilled 
labour, foreign exchange, trans- 
port and . power. Overcoming 
these shortages will depend to 
a great extent on achieving 
political stability. 

The administration, has 
already drawn up a huge 
Rhodesian S3.5bn public sector 
capital programme, with the 
heav : est spending on the expan- 
sion of both power and transport 
capacity. In the past three 
years. Inadequate transport has 
often been a greater constraint 
on exports thro have sanctions. 
An immediate "Rhodesian- $80m 
programme to electrify the 
Salisbury-Gwelo 1 railway is 
planned. 


The purchase of equipment for exact positipi. ^itvieqaat’Jqre- -. 
the Wankie power station, the ; oast , Atitmh'-Jifie 

shell of which is hunt' already, government iptti; . 

can also be given immediate - mente v' ^efidt A at - Kfrodesiari: 
approval. Both schemer are $20m uh. the basis of Js rtffbte : 
dependent ’ bn the ' necessary trade ' snrulu^t^r iitooifeslah-. 
finance.' In the longer term, $ ltitfca, an ixryis&ifc- dofi&V. of. ■ 
electricity output could he in- - Rhodesian g20Cta and'i'capitaf 
creased -either from more coal- inflow nf Jton fl pal jp8Q m. ;- Thc - 

. AartJ ivAnriU* ntlT Ap 'lhmvn ■«+ *' • * I'-hiAAA*' ' 


fired power stations, or from/at '.fore^ujt .for 1 

least four major hydro Schemes • suggests - a^WprsMiing' posiiiomr/' 
On the Zambezi . ^ •. *.*.- wwi.' --- *. 


White artisan 
exodus 


Rhodesian j. £70nt :and- J ^TI20- 
^respectively. v'Cv V-Vf *-T'VV.* - - 

-• The relative ; vttlperab^^ if. 
vibe external p&yntehfs has con- • 
viaced.tfie'preB'enf 


.. ‘ ' ' tion; toat/rft. : cannot afforilyio } 

- Skilled labour is- a ^idtrs v '_relax ' .Import ; 
constraint, particularly oh toe - releare blocked fund^ or repay, 
mining, engineering ; and- --con- - Government . jJebtf;. vcontraj^ea t- 
■ struetton . Industries. / ■ Lack. /of; . b^ore-^l^ivI^QiladerBl -Declartf-' ; 
skills' has meant many mines 'tion^ IIidep& - 

abandoning routine maintenance : the present': rigjcf; petipl . ratton-'. \ ; 
for emergency .maintenance Ing Is set . <0 stay. ' 
only. “Our white artisan class :: ' The fire yeafr-nian produced ’ 
has almost vanished,”- according last, rear foresaw growth rates 

end tirthe war would help, bat per cent respectively ’in 1990 , • 

would negate- any .early; benefit, < on : ^*i^eih5stic - .side: the 
so a crash training ^programme future Government of Zimbabwe • 
is needed.^- ^ ..•'..'Vwill be faced with toe classic 

Both mining and manufacthr- dilemma of being • nimble to 1 . 
ing sectors urgently . need' achie ve, stpbflily witoofrt rapid .i 
capital reequipment JLn- ‘ the - economic growth, and unable lo • 
wake of- sanctions. That jwill • «hiere that growto. without * 



towards righting the .balance ^of rising African expectations With 
payments. Dr spite. . Of ' running, toe fears of toe whites'for ' ffaSr ' 
a healthy visible trade surplus econoirric. security, v lt :‘.wiB 
In recent years (largely attribut- obviously require a ' balancing 
able to import . a ' act of some skill, at ;tbe very ; 

heavy outflow on the invisible time .when, the electorate- is ex*' 
account, including dividends porting dramatic ‘ political' 
and other remittances, ' has changes after yearn /'of -white 
tended to. - push toe ■•external minority role. The rapid exptoi- " 
balance into overall deficit' In t-tion cf Zunbtowa T s undcmbted 
the absence -of official figures, e-rromte.. potential is by'" jetr..- 
there is some dispute over, the mc^rs guaranteed. • ... . : 
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Sky divers 
abandon ship 


The prerequisite of any good 
mystery story is that it should 
have a nice, neat ending. No 
such luck, I fear, with the tale 
of toe Aeolian Sky and its 
vanishing cargo of £4.5m in 
Seychelles rupees. Jim Row- 
land, the Folkestone salvage 
wizard, tells me he has been 
told to give up the search for 
the money and keep away from 
toe wreck lying in 100 feet of 
water off toe Dorset coast. The 
order, which came via the 
Salvage Association from the 
Seychelles Government, has also 
been passed on in the form of a 
warning to amateur treasure 
hunters who might try to find 
the loot 


One official close to toe In- 
vestigation says that in addi- 
tion to the usual underwater 
hazards, skin divers might find 
themselves blown up by army 
gunners on the Downs who 
regularly practise lobbing shells 
in the general direction of toe 



one. In the circumstances it 
seems just as well. 


Bottle battle 


The wreck has now become 
the property of Trinity House, 
which will assess its potential 
danger to other shipping, (much 
less I would- think, than toe 
threat from the land-based 
bombardiers) and probably 
blow up the hulk at toe end 
of April. 

Rowland, managing director 
of Eurosalve, the company com- 
missioned to rescue the cash, 
remains as puzzled as everyone 
else in the investigation about 
what became of 12 heavy water- 
proof money boxes. He Is also 
a little- peeved that two of his 
divers— told for security’s sake 
they were looking for X-ray 
plates— walked out in a huff 
when toe truth leaked out 

Bat be seems relieved, to 
have his divers out of the bone- 


chilling murk around the Ship 

eceeds 


and is now hoping he sue 
with his bid to buy toe 3,500- 
toaue At hina B, conveniently 
perched on the shingle near 
Brighton's Palace Pier. At least 
he will not need divers for that 


PUTTIES, those squat new milk 
bottles, bave won their battle 
for doorstep dominance. The 
losses have been heavy, but the 
dairy industry .is now fully com- 
mitted to phasing out tradi- 
tional bottles by the end of the 
decade, leaving only pintles and 
the odd carton In circulation. 

Suffering badly in the fight- 
ing is Milk Vessels Recovery, 
a national friendly society 
which specialises in rounding 
up stray milk bottles and re- 
turning them to tbeir rightful 
dairies. Managing director Eric 
Garter, a former CID sleuth, 
charges dairy companies 2p a 
stray; .cheap when compared 
with toe 54 p to 9p cost of a new 
bottle. 

He has been sceptical about 
the new bottles since they were 
introduced four years ago, “ We 
are getting a few more pinties, 
but it's nothing" he tells me. 
"We can only judge by what 
we get through this society.” 
His. experience, is that even 
when people are familiar with 


*' p new con*- ! n£Tj they still 
tend to torn’.-/ thrn away. 

“ In 1A76 r:? r."‘ored l?Tn 
•— ‘a-* -f— s* yrs in the 
rag: on 0 : ^Tn. Th • **e.?r : 

'■'* abeu* 7 y-r. Dr. -' manuEac- 
‘■■■.rers s-- ' T -> -ev/ bott> 

* -pints *e:s aa:* c'n u-e 
rrrller eraser. Er.t those s^v- 
! r?r are ao‘Mu™ ***■-' ’rad with 
tt-» '.o' 1 * of bafer’* b| say 5 . 

In recent times milk bottles 
have disappeared •■'t the ra‘e nf 
400m a year. Carter claims the 
fi-ni-e is now 46^. 

The National Dairymen’s 
Association, committed to the 
’'intie, understen!*"Wy t^es a 
much sunnier r’**w. GMef 
e-recutive David Moron admits - 
that in areas wh.p-r oint ! e* ar“ 
introduced the number of trios 
be’ween consume - . and d?ir r 
“ taken a hc-’er downwards." 
But after a while, he cl^m*. the 
figures Improve ns people grow 
accustomed to them. 

“Anything new and people 
say ‘ why can’t we have our old 
bottles back’," chides Moxon. 
But if I may be allowed a. reac- 
tionary moment, I would like to 
point out that if the milk in a 
pintle is anything less' than 
fresh the cream dogs toe nar- 
row neefc and I find It almost 
impossible to take a satisfying 
swig, through toe sj»id aperture. 
Moron tells me it is toe first he 
has heard of this problem. 


cnnroltant explained that . 
h.-? controls a remote area 60 • 
-i !p S from toe Pakistan border. { 
•"‘"'■’eTtion of funds, is his main ' 
He has some support from 
V"ban exiles, but the money 
h‘s trip apparently emanates . 
—n an overdraft on -his 
:-o-ml account at Citibank in ' 
York. 


Pukka package 


Hounded Afghan 


Strongly encouraged to leave 
Pakistan because of his 
idiosyncratic views might prove 
embarrassing to the Islamic 
foreign ministers discussing toe 
Russian tour of neighbouring 
Afghanistan, Zta Khan Nassri 
has surfaced In Tehran.- This 
self-declared Afghan leader — 
curiously, an American citizen 
—is now beading for Europe 
to promote the cause of his 
sp^ealled Free Islamic Republic. 

Stopping long enough in 
Tehran to air bis suspicion that 
the military junta in Pakistan- 
is “playing footsie” with the 
Russians, toe 33-year-old 
Harvard Business School 
graduate and erstwhile manage- 


V/lth Sogers in aumeroL?? pies 
r.lrendy, not lesst as a d'.ector 
cf .“crow. John Barber has nov. 
“V.-ed into toe more pnkka e“d 
> f toe travel irode.. Toge-j'.e" 
’ i'h Tory' Good, an old friend 
f'-m his S~ys - in the mota" 

■drs.’ry. he h-’s bought ‘he lone- 
•r^b’lshed firm Cox and Kings 
Holdirgs. of which Good is both 
ch-frman and chief executive. 

Cox and Kings claims to be 
the world’s longest-established 
travel organisation, which must 
be about right — it celebrates its 
222nd anniversary this year. 
Cox and Kings will be remem- 
bered by many old India hands 
for the labels gummed, on their 
suitcases: the company was 
originally set up to help move 
toe British Anny to that' large, 
formeriy red-coloitred' patch or 
toe ■ map. Its Ind 5 a connections 
remain very strong, but It h”s 
since branched out Into handl- 
ing travel arrangements- for 
mator interaatinnsi companfe* 
such as Citibank. 

Other enterprises are equally, 
blue chip- " We run -package 
tours,” says Barter, “but not 
to toe Costa Brava, bf • course, 
to. French ' chateaux, - better 
hotels in the more - interesting 
parts of France 1 ...” 


Mid-air suspense 


Overheard at Heathrow: **I had 
a terrible Sight” 

“ Lbt of turbulence, , eht H 
“No,' no,.toey shovred' i new 
whodunnit -and toe projector 
jammed on the third reel." - 


Observer 
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ECONOMIC VIEWPOINT 




THERE IS SOME evidence that 
the world economy will . with- 
stand the 1979 oil price shock a 
good deal better than it did the 
one of 1973-74. The much pre- 
dicted recession' may at last 
have started; but even that 
could have a silver n pjwg tn the 
shape of a tnmronnd in the 
inflation rate front which -the 
UK. should benefit if it responds 
in the right way. ■ 

The doubling of the dollar 
price of oil in 1979 has had 
about the same Impact bn -oil 
. payments in relation to total 
trade as the fourfold increase 
in 1973-74, which started from 
a lower base. The mai n dif- 
ference is that.it .was not super- 
imposed on as severe an infla- 
tion as that which occurred the 
last time round. 

The upsurge' in world indus- 
trial activity, due to. the syn- 
chronisation . of inflationary 
booms in the main developed 
countries which occurred in 
1973-74, was not repeated on 
anything like the present scale 
in 1979. Inflationary -policies 
are nowadays transmitted to the 
world economy via ' commodity ■ 
price;; and non-oil commodity: 
prices have risen far less . than 
in the pre-1974 period. A good 
index of the extent of world 
“overheating” is- the ratio of 
commodity prices to those of 
manufactured , goods — that is 
“real commodity prices." -.The 
boom here has been very much 
smaller than the spectacular up- 
surge for the earlier period 
shown in the charts. 

It is the acceleration hi infla- 
tion which transforms a world 
boom into a slump. It does so 
both bv reducing real incomes,. 
ah' 1 by stimulating savings by 
people and Institutions wanting 
to rebuild the real value of 
their financial assets. The least 
unreliable guide to output and 
activity has been the movement 
of the “real money supply ” — 
that is the Increase in the 
money supply minus the infla- 
tion rate. 


Both components of the real 
money supply ' should be 
under less pressure this 
year than - in . the 1975 
slump. Although govern- 
ments are at least as reluctant 
as last time round to expand 
their way out of the recession, 
they are starting from a much 
less excessive rate of monetary 
expansion. In the pre-1974 boom 
world money supply growth 
more than doubled in two years 
to reach a peak of over 15 per 
cent (London Business School 
estimates). By contrast it has 
been moderately stable around 
12 to 13 per cent in recent 
years. Thus the turnround la 
nominal monetary growth 
should .be smaller. 

Secondly, the rate of Increase 
In world prices does not look 
like reaching the dimensions of 
the last cycle, when the twelve 
ntonth ' increase ' in manufactur- 
ing prices reached a 23 per 
cent peak. The result Is that 
the developed world may 
experience something nearer to 
a levelling out in industrial 
-production then to the 12 per 
•cent dron which occurred in 
the mb* die. of 1975. 

This is still the world picture. 
In the UK, with monetary 
control at last biting, and retail 
prices more than 17 per cent 
higher than a year ago, the 
squeeze should be a good deal 
tighter. The effect oh output 
might however, be a good deal 
less than either popular pessim- 
ism or the Treasury economic 
mode! would lead us to suppose. 

The UK economy was in a 
heavily overheated condition 
for most of 1978, despite 
statistically high unemploy- 
ment The growth of real - 
demand was met largely from 
imports, as home suppliers 
could not deliver— -not ju§t 
because the exchange rate was 
very high. As the economy 
cools off, a lot of the slack will 
be met by lower imports. This 
assumes that the element of 
“froth” in the exchange rate 


economy at a turning point 
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disappears, as it is likely to do 
as interest rates come down. A 
fall of 8 to 10' per cent in the 
effective exchange rate would 
take the trade weighted average 
from Its recent peak to the level 
of 64-65 where it was a year 
ago— still high enough to put 
a severe squeeze on profit 
margins and the ability of com- 
panies to absorb large labour 
cost increases. 

The other aspect is that UK 
business is reacting to the cost 
squeeze more . by efficiency 
drives and attacks on over- 
manning rather than by resist- 
ing wage demands. The result 
is thus likely to be a shakeout 
and productivity improvement, 
more reminiscent of the Wilson 
recession of 1966-87 and the 
Heath recession of 1971-72. than 
that of the mid-70& recession 
which was associated with 
stagnant productivity. 

Unfortunately the precise 


mix of wage increases and 
m a nnin g Improvements is 
doctored ■ more to the self- 
-interest of trade union officials 
and corporate negotiators than 
of those who will be priced out 
of work. Thus although UK 
output may hold up in line with 
the more optimistic forecasts, 
unemployment may rise with 
the most pessimistic. - 

Worrying aspect 

But to come back to the world 
picture. A worrying aspect is 
that the turn in commodity 
prices is behind schedule. As 
the chart shows, industrial pro- 
duction at the end of 1979 bad 
almost stopped rising altogether. 
By the time that this happened 
in the last cycle, over five years 
before, commodity prices had 
already begun to tumble. 

The precise pattern of the 
most recent commodity move- 


ments points heavily to 
attempted moves out of cur- 
rencies into tangible forms of 
wealth and to speculative pur- 
chases prompted by the more 
warlike international political 
scene. The Economist dollar 
index of metals has risen by 14 
per cent this January in dollar 
terms. Food and fibres have on 
the other hand been more or less 
level pegging. The relatively 
optimistic scene — or at least not 
quite so pessimistic— which I 
have been painting depends 
heavily on the absence of 
further grave political shocks. 

The international transmis- 
sion of inflation can be seen 
very clearly in UK import 
prices. Despite an appreciation 
of sterling of over 10 per cent 
in the course of 1979, total 
import prices rose by 131 per 
cent By no means all of this 
was oti. Industrial materials 
rose by nearly 11 per cent with 


both basic materials and semi- 
manufactures moving up by 
roughly equal amounts. The 
price of imported finished 
manufactures on the other hand 
showed very little increase. The 
acceleration of the UK inflation 
rate in 1979 can be accounted 
for almost entirely by the com- 
bination of international price 
increases and by fiscal changes. 
In the admittedly not quite 
representative five months since 
July after the impact of the 
Badger, the Retail Price Index 
has been rising at an annual 
rate of almost 11 per cent This 
is about the EEC average and 
somewhat less than the U.S. 
inflation rate. 

If fiscal action which increases 
prices further can be avoided, 
it might be possible to generate 
a virtual anti-inflationary cycle 
in the UK. Experience shows 
that it is extremely difficult to 
secure wage increases very dif- 


ferent from the rise In the Retail 
Prices Index; but once the letter 
has turned downwards, a tight 
monetary and fiscal policy, re- 
flected in a high but not absurd 
exchange rate, can secure quite 
a rapid downward momentum. 
The actual movement of prices 
and any figures set down for 
the Government’s medium-term 
monetary framework would 
then reinforce each other in 
reducing inflationary expecta- 
tions. Contrary to the conven- 
tional wisdom of the past, the 
faster inflation and expected In- 
flation come down, the less un- 
employment will have to rise; 
end the sooner the turning 
point in the recession can 
come. 

* * * 

WHAT ARE the main forces of 
an economic kind, which could 
make the world outlook worse 
than suggested here? The most 
important is the large OPEC 
current surplus, following the 
oil price increases, estimated by 
most authorities at upwards of 
SlOObn for 1980. This will have 
to have its arithmetical counter- 
part in correspondent deficits in 
the developed countries of the 
OECD and .In the non-oil devel- 
oping nations. The surpluses 
reflects savings of oil products, 
which are automatically re-lent 
to the rest of the world. 

The real problem of the oil 
consumers is that of securing a 
smooth flow of secondary lend- 
ing from the stronger countries, 
where the OPEC surpluses are 
deposited, to the weaker ones. 
Experience of 1974-75 suggests 
that the international banks 
should be able to accomplish 
this, with some political support 
and guarantees. 

The graver problem is that 
oil producers may be dubious of 
the future real value of the 
Western monetary assets they 
receive for their fuel; and diver- 
sification into real estate or 
industrial assets will take time, 
quite apart from the political 
obstacles. The problem could 


solve itself by a shakeout In oil 
prices: but I would not want to 
count on this happening 
because of the political element 
in oil production decisions. 

The Dillon Read Monitor, 
written by Mr. Brian Reading, 
has suggested bow the rise in 
the gold price could provide an 
alternative preferable to oil 
producers than either keeping 
their oil in the ground or hold- 
ing paper assets. In September 
last year. OECD gold reserves 
were worth over S400bn, equiva- 
lent to two-thirds of their total 
external reserves, and 86 per 
cent of the world’s monetary 
Bold; they were sufficient to 
finance three years’ current 
account deficit of the whole 
region of 1980-plus dimensions. 
By contrast OPEC countries had 
less than a fifth of their 
reserves in gold and owned less 
than 4 per cent of official stocks. 
This is most unlikely to repre- 
sent their permanent portfolio 
preference: and an exchange of 
gold for oil could be a profit- 
able transaction. 

It need not of course take 
that precise form. Countries 
like the U.S. — which holds a 
third of OECD's gold stocks— 
Germany, France and Italy could 
sell some of their official gold 
stocks to oil producers, which 
would continue to sell oil in 
the normal way. The trans- 
action would also help to finance 
public sector deficits of the 
industrial countries in a non- 
inflationary way. 

If part of the deal is a floor 
price for gold — and perhaps a 
ceiling one — set by central 
banks, this would not be too 
high a price to pay. It would 
not prevent more lasting mone- 
tary reform to currencies based 
on a wider basket of commodi- 
ties. If it hastened the end of 
paper money convertible into 
nothing but Itself, this itself 
would be a change for th? better. 


Samuel Brittan 


Letters to the Editor 


UK hotel 
5; srices 

From the Deputy Chairman , 

V. British Transport Hotels 
'/■' Sir, — There is much in Mr. 

Segal's interesting letter 
(January 29) to ponder care- 
‘ “ * fully, not only by hoteliers but 


Boards might also remember 
that the object is continuing 
and consistent profitability. Too 
often their siren voices urge 
new investment when commer- 
cial justification is doubtful 
and when the likely outcome 
-could be over-capacity which, as 
in steel, can be ruinous. 

Improvement and mainten- 
ance of stock, whether in 


by all those who have respon- iuihtings, in decor or in accom- 
sibility for this enormous sector Pawing .factors ^is another 
of the economy which is called matter; these are the lifeblood 
tourism. And by. all those I do ^ competitiveness and long 
not exclude either Whitehall or term success. 
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Westminster. 

Let me- first take up Mr. 
Segal’s main point. He is not 
alone in being sometimes sur- 
prised by the hotel industry's 
tendency to place in the shop 
window its highest price and 
then negotiate in the back office 
a network -of substantial dis- 
counts for groups, conferences 
and special business. 

Nor is the British hotel trade 
alone internationally in doing 
this. Far from it. The result, 
however, is that at any one time 
the real price being paid in 
London by the average-visitor, 
businessman or holiday-maker, 
can be' under half the tariff rate. 
Whether oil this calculation 
London hotel prices would still 
be relatively so_ high on. the 
international tables could be 
doubtful. -None the less,, it 
seems a strange way to market 
a vital activity in a great inter- 
national city. One of our newly 
modernised hotels publishes 
realistic tariffs and no doubt - 
there Is still room for negotiat- 
ing specially attractive business 
but price distortion is much 
smaller. 

- But *here are other factors 
and they must be considered 
"eai-st the spectacular way the 
UK became a leading world 
destination between the 1960s 
and the late 1970s. A cheap 
pound certainly played its part' 
and those in government who 
perceived this were not wrong 
but some were incorrect in the 
conclusions they drew. This new 
massive flow -of foreign exchange 
earnings which resulted — at a 
.difficult period in the UK bal- 
ance of payments — deserved 


(Sir) Alexander den (former 
chairman. British Tourist 
. Authority). 

Stanton Court, 

Stanton, Nr. Broadway, Worcs. 

Behaviour in 
the markets 

From Mf. J. Burford 

Sir,— Mr.’ John Edwards-— “A 
new breed , of speculator " 
(January 24) — infers that specu- 
lators invariably make huge 
profits when prices are rising 
and then huge losses when they 
fall. Has he never heard of 
going short the market? Con- 
trary to the experience in 
equity markets, where going 
short (selling) a stock is 
incredibly more involved than 
going long (buying) as an 
Initial position, going short a 
commodity futures market is as 
simple as going long — the 
margin deposits are the same, 
the commissions are the same, 
and the order to the broker is 
the same except that the word 
“buy” is changed to “seU.”' 

I would venture to suggest 
that. in the case of gold, for 
example, most professional 
speculators lost money while 
gold was rising a is they 
attempted to “pick the top,” 
and as they saw the price rise 
through their selling price, they 
were forced to cover positions 
•bv buying hack their contracts. 
Thus, it is not only the pressure 
of new baying, which forces a 
Drice higher and higher, but to 
this is added the buying 
pressure of the “shorts” 
scrambling . to cover their 


cover 

increasing promotion of Britain This is often the 

overseas and ever improving £ me when prices shoot up at 


visitor facilities at home, if the 
combination of initial good luck 
and . chang in g international 
fashion favourable to the UK 
.. were to be exploited over the 
longer term. 


their greatest rate. 

Mr. Edwards must not assume 
that because some markets are 
rising rapidly (e.g* gold, silver; 
copper) and some are falling 
(e-g., coffee) that the reason is 


In regard to funds for promo- gunpjy because there is greater 
tion I would not criticise what speculative interest In_ the 
was given to the British Tourist * ' — •“ 

Authority particularly because 
the amount from Government 



■ was increased so Substantially 
by the trade itself and in this 
may I pay particular tribute to 
the efforts of Sir Charles Forte 
• and Mr. Maxwell Joseph. But 
during the short and vital years 
of profit ■ after- the 1973-74 
depression, the hotel, industry 
was given tittle support to con- 
serve cash flaw in order to 
refurbish and develop. Indeed, 
it was only in 1978 that the 
much heeded extension of build- 
ing allowances for hotel pre- 
mises was finally granted. 

Since then, VAT has risen to 
15 per cent, imposed indis- 
criminately. on overseas and 
domestic visitors alike, and 
overdraft rates of 20 per cent 
or more add to the burden. But 
Mr. Segal is right and it is for 
the- hotels to look urgently act 
their pricing policies. I hope, 
however,' that this - will be 
accompanied by a more realistic 
review in which government 
will take a fresh look at what 
tourism really means to Britain 
in employment as well as an 
earnings. Perhaps the Tourist 


rising markets .than in the 
falling ones. Given the com- 
bination of fundamental . and 
technical factors, there are 
ample reasons why these 
markets are behaving the way 
they are. Does Mr. Edwards 
believe that if some large 
speculators switched interest 
and decided to buy coffee 
futures that that market would 
suddenly turn around - and 
behave like gold or stiver? Tm 
sure there are many operators 
who would be delighted to sell 
them contracts! 

John BurforiL 
Oakipood House, 

West Tcnfield, - 
Riport, 

N. Yorkshire ■ 

The right price 
for energy 

From the Director, 

National Consumer Council. 

Sir, What is the “right" 
price for gas? As Consumers’ 
Association’s recent report on 
the accounting methods of the 


nationalised industries makes 
clear, current financial figures 
do not necessarily f tell us what 
the right price for gas should 
be in relation to current costs. 
Calculations of long-range mar- 
ginal costs are uncertain. There 
is no reason to say that the 
price of gas should be higher 
just because the costs involved 
in providing energy from other 
fuels are higher For instance, 
there isllttle point in discourag- 
ing the use of gas in order to 
encourage the use- of more ex- 
pensively produced electricity, 
the option which faces most 
domestic consumers. Models of 
perfect competition — gas being 
supplied by a number of com- 
peting smaB firms — have no 
basis in reality in any contem- 
porary energy supply industry, 
public or private. If the reason 
for increasing the price of gas 
is to increase the efficiency with 
which resources are allocated to 
•energy consumption, then 
clearly the amount of the in- 
crease is crucial. What is the 
-justification for the apparently 
arbitrary increase now being 
nude? 

How can we mitigate the effect 
sensible decisions about the 
allocation of their own re- 
sources to choosing the type of 
fuel which gives them beat value 
for money when the relative 
prices involved are arbitrarily 
and massively changed by Gov- 
ernment intervention? 

With such unpredictable 
changes, how are consumers 
supposed to work out how much 
it Is worth spending on different 
forms of energy conservation? 

How can be mitigate the effect 
on consumers of low incomes? 
Mr. Brittan says (January 24) 

— and he is right — thal we 
need fuel rebates related speci- 
fically to need. The Govern- 
ment, however, has reduced the 
amount o£ money available for 
rebates for those specifically in 
need. I hope Mr. Brittan will 
now join us in pressing Govern- 
ment to prevent the sometimes 
dangerously inadequate levels 
of heating that are forced on 
many people with low incomes 

— notably families with young 
children at home, the sick and 
the old. 

What should he done with 
the finan cial! surpluses the price 
rises will create? There is no 
doubt that the already massive 
profits of the gas industry will 
be increased. One legitimate 
aim of higher energy prices is 
more efficient energy use, but 
while high prices may give 
people the incentive to make 
more efficient use of energy, 
they don’t confer on them the 
means to do so. For people, on 
low incomes, in particular, the 
reverse may be true. The higher 
price they have to pay for fuel 
may prevent them settling aside 
the resources they need to make 
what may be a considerable in- 
vestment, if they are to improve 
the Insulation of their ho mes or 
to buy snore energy-efficient 
domestic equipment 

For these reasons we believe 
that the massive surpluses 
created by arbitrary increases 
In the price of fuel should be • 
channelled into major govern- 
ment initiatives to Improve the 
efficiency with which energy is 
used in this country. Many of 
the homes we already have are 
badly insulated. The standards 
of energy efficiency of our new 

buildings should be improved. 
We should be exploring the 
potential of combined heat and 
power generation. We need 
more energy-efficient domestic 
appliances. We recognise the 
Inevitability of increases in the 


relative cost of energy, but If 
increases in energy prices are 
to be justified by calculations of 
the long-run marginal cost of 
more expensive supply, then the 
resources those increases pro- 
duce should be used to reduce 
our dependence on that supply. 
Jeremy Mitchell. 

18, Queen Anne’s Gate, SWI. 
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Costs of local 
services 

From County Councillor 
J. Gouldbourn 

Sir,— H inflation is to be 
checked, local politicians and 
chief officials must play leading 
roles; despite their obvious self 
interests. 

Let me Illustrate the exter: 
to which we have developed r.o. 
viable services in new L?ac: 
shire (only a small part of the 
old), and the significance of the 
cost of these services. r 7lze wtc 
authority is now attempti'.-* i- 
move to a break-even sitertio: 
and is excluded from my flgvvcr. 

There are approximate!; 
500,000 family units in on 
count?. Most families will be 
surprised to learn the value of 
the services per week wide, 
they allegedly receive, . and 
which axe termed by some 
politicians as the “ social wage. 

Each of our families is sup- 
posed to receive £24 per week, 
plus unemployment benetii 
when needed; rent and rate 
allowances and rebates as 
appropriate, and district council 
grants and concessions for 
transport etc. 

This intangible salary 
derived by imposing rates and 
taxes on the same families for 
the following amounts and 
purposes: education £200m plus 
or £8 per week; health £150m + 
or £6 per week; and other ser- 
vices £250m+ or £10 per week 
A stupendous £600m+ per 
annum, going up 10 per cent-15 
•per cent+ per annum, for 
incremental poor performance, 
as 75 per cent of this total is 
represented- by wages, debt 
interest, car allowances and 
loans and pension support all 
paid out without any require- 
ment to provide extra or im- 
proved value. This fact should 
prove the real challenge for 
Treasurers, but will not until 
Iheir salaries are indexed to 
the falling expenditure they 
can demonstrate. 

The .question every Lanca- 
shire family should ask itself 
is (and each other county is in 
the same league table), could 
we provide tetter for ourselves, 
with just half of this £24 we 
pay out each week in rates and 
taxes? I am sure we could all 
do without a great deal of pure 
a ^nilTii s tr a ti nn, local or 
national, namely what I have 
repeatedly termed the poor 
performance element in the 
public services- provided. 

It is because of this poor 
performance, and lack of a 
desire to control expenditure, 
that we have high interest rates, 
and in consequence home mort- 
gages and interest rates are 
such a burden to every young 
family and small industry, 
surely to reverse this is a worth 
while objective? 

Cuts that the county councils 
are now planning for 1980-81. 
will not even check the infla- 
tionary trend, -for they will 
leave the ridiculous expecta- 
tions of life ' unaltered, with 
wages going up each year as 
people become older. 

John Gouldbourn. 

6, Queen Mary Avenue, * 
Lytham St, A tines, Lancs . 


GENERAL 

UK: TUC sees Sir Geoffrey 
Howe, Chancellor of the 
Exchequer, Sir Keith Joseph, 
Industry Secretary, and Mr. 
’ames Prior, Emoloyment 
Secretary, on British Steel 
run-down and the economy. 

House of Lords Appeal 
Committee decides whether steel 
union can appeal to Law Lords 
against Lord Denning's judgment 
on private sector strike. 

Sir Ian Gilmcur, Lord privy 
Seal, speaks at Kensington and 
Chelsea for Europe annual 
dinner, London. 

Baroness Young, Education 
Minister, speaks at Paddington. 

■ Mr. Geoffrey Pattie, Ministry 


Today’s Events 


of Defence RAF Parliamentary 
Under Secretary, speaks at 
Sussex University, Brighton. 

Mr. \. Mamoussos, Athens 
Chamber of Commerce vice 
president, leads Greek trade 
delegation visiting Birmingham. 

Timber Growers' Organisation 
annual meeting. 

Sir Peter Gadsden, Lord Mayor 
of London, dines with the 
Plaisterers’ Company at 
Plaisterers’ Hall. EC2. 

Overseas: Mr. Malcolm Fraser, 
Australian Prime Minister, meets 
President Jimmy Carter, and 
Mr. Cyrus Vance, U.S. Secretary 


of State, Washington. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
agriculture and pollution. 

House of Lords: Petroleum 
Revenue Tax Bill (Money), third 
reading. Motion on European 
Communities (Definition of 
Treaties') Order. Short debate 
on metrication. 

Select Committee: Agriculture. 
Subject: Implications of Common 
Agricultural Policy for milk and 
dairy products. Room 16, 11 am. 
OFFICIAL STATISTICS 
Department of Energy 
publishes energy trends. 


COMPANY MEETINGS 

Associated Engineering, Savoy 
Hotel. Strand, WC. 12. Thomas 
Borthwick, Butcher’s Hall, 
Bartholomew Close, EC, 12 . 
Brockhouse, Victoria Works, Hill 
Tnp. West Bromwich. 12. 
Matthew Brown, Trafalgar Hotel, 
Five Barred Gate, Saimesbury, 
12. Dubilier, Winchester House, 
77 London Wall, EC. 12. 
Keystone Investments, 30 
Gresham Street, EC, 3. 
Proprietors of Hay’s Wharf, 
Glaziers' Hall, Montague Close, 
London Bridge. SE, 12. Rani: 
Hovis McDougall, Royal Festival 
Hall, SE, 12. Scottish Investment 
Trust, 6 Albyn Place, Edinburgh, 


PRIME FACTS 1 


Who claims to be 
Number One in business 
computer technology? 



Do business with the leaders! 


Prime lead the world in 
technology. In the past five years 
Prime computer pioneering has 
continuously introduced the 
latest state-of-the-art develop* 
jnents to the computational 
market. Now the fastest growing 
company in the business is well 
into the commercial and 
industrial field .with national 
clients such as Unilever, Reed 
International and Shell OiL 
The Prime range of versatile 
computers offers the capability 
ofa mainframe at a lower price. 


PRIME VERSATILITY 

A truly versatile and multi-purpose 
computer that can pm a t erm i n al on the 
desk of every departmental m an ag er. 

No specialist knowledge is required - 
it is very simple to use. 

PRIME APPLICATIONS 
Distributed data processing, 
network switching, word processing 
and electronic mail, engineering and 
research, production control plus, 
naturally, your day to day finance and 
management. . . plus much more! 
PRIME CAPABILITY 

Prime protect your investment with 
total comparability of all Prime models. 
For example software is controlled by a 
single operating system -PRIMOS. 


In a network. Prime will co-exist with 
other computers that also conform to 
industry standards. 

PRIME “TRADE-IN* E XCLUSIVE 

Only Prime offer a guaranteed 
processor up-grade scheme to give you 
more and more power as your company 
grows. No reprogramming and no 
-redundant peripherals. 

YOU MUST HAVE THE 
PRIME FACTS! 

Phone Michael Grant on 
01-572 7400 for truthful 
brochures- or dip the 
coupon. - 



I Send meTrimeFacb* 

I (Clip coupon to your lett e rh e a d ) 

| Name- 


| Company. 


Computer I PRIME COMPUTER (UK) LTD. TheHommlnv 

Number 1 in technology i;s5SSS=22=2S 


The HohHaIow Centre, 
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Companies and Markets 


UK COMPANY NEWS 


Financial Times Thursday January 31 1980 


World currency changes 
affect BAT profits 


Asda ahead after boost 
from Allied Retailers 


to pay 


PROFITS before tax of BAT for Wiggins Teape, particularly volume of tobacco In the U.S., THE INCLUSION of Allied 
"eSK 1 **- were down from 433111 111 Western Europe. fell slightly although export Retailers has boosted the results 

to £42Sm in the L2 months ended In the U.S., there was a sub- volume continued to grow, of the Associated Dairies Group 

September 30, 1979, but despite stantial advance In retailing Germany showed a small for the first half of the current 

substantial adverse currency results while the group benefited increase although profits were year and pre-tax profits amounted 
movements and higher interest from a full year's contribution under pressure while in the to £22.54m against £15-09m in 

charges, there was a small and higher earnings from Apple- rest of Europe, profits showed a the same period last year. 

, att lJSji*? ble P rofit ® ton Papers. Worldwide printing .small Increase. Results include 28 weeks to 


HIGHLIGHTS 


* excellent UK tobacco" results suffered Oct^r^T^S^fo? Associated 0 ^a?Ee P ner^y regmSe^ardSp^an^^he^olunm ”™c^nd^clinSe* was jjSsSSfal^derelSineS”^^ 

a— sslm ssiatk asa-n £ ss js 

1979 197S foothold has now been estab- Wades Departmental Stores — market Elsewhere, the issue of 500,000 shares m tile Child recamend a final dividend of not ,i me scale and 

E fished, the chairman says. comparisons include 26 weeks for Health Research Investment Trust is analysed ahead of tile less than Q.25P net for the year Sciential commit- 

[74 In Latin and Central America, Associated Dairies and Wades opening next Tuesday, as is a preference stock Issue by The ending Marti 31, 1380. extent of eacn . a> 

n 2 the majority of companies on ly. Rickmansworth and Uxbridge Water Vaney Company. Ceramics in the first six months of the huiMimr costs and the 

in achieved improved results. Sub- ^ ^ N Stockdale. the Investments has increased L Its stake in Annitage Shanks and year,. British Land pre-tax profits *®g of ion* term funding at 

£ stantial increases in Asia made , chairman savs trading die Board of Bernard Wardfe advises shareholders to take no rose from £255,000 to £973.000. J2J5.il interest rates ” 

m f 11 ]“P ortant confribution while ^ afl dSSsioa^ronSfues at a immediate action on the offer from Birmingham ana Midland The last dividend paid by the a pfJJratfon House in the City 

m St'&SSSTlffB! satisfactory level and the group Counties Trust group was in 1973-74 at the time 0{ S" where refurbishment 

St, in l00ta! forward to a record year. ■ ■■■!■» — ■ ■ of the property market collapse. “ now largely completed and 

so the U.S. continued its highly _The contribution of Allied JJ* ^a^d^UiraS^To °a where the I ' ondoa Meta hnrtiv’ 

=* successful pe^ nuance Girnbels Retailers to first half turnover months, turnover of Allied equal to 0.47p for Associated 19 ^f “J s Sf*S r HJ! change is to move shortly. 

had a better year mid Kohl’s of £448. lm and £22. lm trading Retailers was £42.79m and Dairies only and was followed KS remains the Jewel m British 
m food store volume was main- Profit was £52.5m and £3.08m trading profit was £2.7m. by an equivalent 2.87p from i Land’s property portfolio. -^The 


On tbe retailing side, Saks in 
350 the UjS. continued Its highly 


from £219m to £22 0m. and packaging made excellent UK tobacco results suffered 

Operating profit in this latest progress. from the high costs of securing 

accounting period which, covers 12 momhe market share although a firm 

15 months to December 31, i®? 8 foothold has now been estab- „ ttUca muaiuutuun ou ,,h- 

- i? ■S£' on Tumowe - *" fished, the chairman say*. . comparisons include 26 weeks for 

Stw 0 tB r ea £6.67bn compared tobacco 3.975 4.474 In Latin and Central America, Associated Dairies and Wades 

wiin ib-oson. Reilli i 1.559 lj412 the majority of companies only. 

The currency effect is esti- Paper eei 497 achieved improved results. Sub- «,«. 

I nat ^« t ^_ haTe reduc ed turnover Printing a packa B in B ... 175 in stantial’ increases in Asia made 

by £50<mi, operating profit by am bbts an important contribution while f r n 

£4Sra and the attributable result ?2S!-?32K 8, 5a in Africa, improved margins led in ail divisions continues at a 

translation are most marked in Operating profit: On the retailing side, Saks in 

tobacco, but also depress the Tobacco 31 a 350 the UB. continued its highly 

sterling results of retail and j* « successful performance, Gimbels 

. t0 * lesser extent. H" « had a better year and Kohl’s 

■ 7 d - p8 ekapn?- ... othor activities * 57 64 food store volume was roafn- 

ro maintain the rights of both Total 502 4S9 tained. International Stores in 

ordinary and deferred ordinary interasi paid 74 ee the UK improved trading profit 

shareholders, a third interim p™ 8 * bofor * *■* — fS without yet fully benefiting from 

dividend together with a special IfV Iff 1"? the MacMarkets acquisition. 

interim payment have been Minority ' inweat ' ‘ ‘ ta as Total sales volume of the UK 

aeciarea, in lieu of a final divi- An ribu table 220 2 is paper-making businesses showed 

e rnonth period. On the outlook for the last general improvement but both 
Tbe third interim dividend three months to December, the U.S. and Brazilian results were 

amounts to 6.5f* and with a chairman -says that tobacco particularly affected by exchange 

special interim of 5p makes a product sales volume in the factors. There were substantial 

total of 22.34p — last year’s total quarter was running slightly increases in Europe, particularly 

or I4.52p included a second ahead of that of a year earlier in Belgium, 

interim of 5p and a 5.12p final and operating profit was being Mardon Packaging Inter- 


Associated Dairies hit most market estimates yesterday 
with a rise in pre-tax profits from £15.1m to £22.5m and Lex 
discusses the food retailing sector in the. context of a renewed 
round of competition. BAT Industries, announcing profits of 
£423m, was generally regarded as disappointing. The column 
also discusses the Swiss Bank's debat in the floating rate note 
market Elsewhere, the issue of 500,000 shares in the Child 
Health Research Investment Trust is analysed ahead of the 
opening next Tuesday, as is a preference stock issue by Tbe 
Rickmansworth and Uxbridge Water Valley Company. Ceramics 
Investments bas increased Its stake in Armitage Shanks and 
the Board of Bernard Wardle advises shareholders to take no 
immediate action on the offer from Bir mingham and Midland 
Counties Trust 


BY ANDREW TAYLOR " -■ '1. 

SHAREHOLDERS of British from further borrowing, depend- 
LajwLthe UK-based property ing upon prevailing interest 
group, are poised to receive their rates.- hnut 

first dividend payment for. more The group was cautions.Ubout 

than six years- immediate ^pngpeete *»r new 

_ . . , - development. Mr. John Bitoiat, 

The company .said _ yesterday -The eroiip has 



looks forward to a record year. 
“ The contribution of Allied 


7 ; had a better year and Kohl’s 01 ana cntim traaing neiauers was t-w.ism ana Dairies only ana was followed remains roe jewel m 

m food store volume was main- P^t was £52.5m and £3.08m trading profit was £2.7m. by an equivalent 2.87p from Land's property portfolio^ The 

499 tained. International Stores in respectively. Associated Dairies Stated earnings per share arc pre-tax profits of £41.01m profits 1,1 1378 * 79 rose to that revenue from the 

66 the UK improved trading profit contribution was £384.74m and 5.99p against 1 4.33p and the Fli st half tax charge is £11.72m t>w> building had now risen by over 

without yet fully benefiting from £1 7.65m and Wades Stores, directors are declaring an interim (£7.85 m) leaving net profits at improvcineaT roflerts the £ 000,000 on an annualised, basis 

2 S U»e MacMarkets acquisition. £10.S4m and £459.000. dividend of 2p per share— the £10.82m compared with £7JMm. ~ but U*e bulk of the benefit of • 


244 me Maouanieu acquisition. 

25 Total sales volume of the UK 
219 paper-making businesses showed 


corresponding six interim dividend in 1978-79 was 


See Lex 


Stewart Plastics doubles interim 


disposal programme which has ^T: h , s -* 111 10 be shown in the 
substantially reduced group ^ cm V nts . 

debts. Also, commercial property , 

rents and values have recovered • comment 
while new developments have . . 

come on stream and are British Land's forecast of a final 


producing Income. 


dividend for 197 * 80 ,. thfe first 


Mardon Packaging 


AN INCREASE of over 13 per 
Inter- cent in pre-tax profits and a 


Luiaiui^.o^p — last years total quarter was running slightly increases in Europe, particularly ... . . . . , . , '‘ST” — V di vears is a mile- 

of I4.52p included a second ahead of that of a year earlier in Belgium. AN INCREASE of over 13 per Against this background, he recent Investments, and could ..“ le , i“P aC t of property payout for s^ yeare- 

interim of 5p and a 5.12p final and operating profit was being Mardon Packaging Inter- cent in pre-tax profits and a felt it unwise to make a profit not offset entirely the higher disposals fas been to reduce stone -but is rertaw no 

payment maintained despite the squeeze national in which BAT bought doubled interim dividend are forecast for the current year but depreciation and Interest costs JmKJm a n w ihV 5 hareTon a yield 

Commenting on the results, on margins through the Imperial Group’s 50 per cent announced by Stewart Plastics assured holders that every effort incurred by the investments. j™ six mootbfi which are £1.3m would put roe snares on a yie 

Mr. Peter Macadam, chairman, continuing rise in costs. share for £8Sm last November, for the sue months to end- would be made to overcome Tax for the six months took lower at £5.6oi. of just 0.5 per ceni ai wp- ^ 


saya that as he made clear in his Retailing in the U.S. bad a increased Its turnover and October 1379- 
interim report. 1978-79 was not better Christmas season than in operating profit. The UK and Boosted by a nse in I: 

expected to show outstanding 1973 and paper and printing and European operations again receivable from £92,61 

growth. However it was a year packaging maintained in most iproroved their results. £261^515, taxable profits I 

of solid achievement with turn- areas the levels of performance The turnover increase of other ponod improved to £1,0 
oyer and profit improvements in achieved in the first nine months activities is largely due to the against £929,588 last thoe. 

all areas, despite a depressed of 1979 although there has been inclusion of the Pegulan home J^ ne . ° et *5 j , divid 

world economic climate and some patchiness in the UK. - improvements business in Ger- effectively lifted from 0- 
difficult trading conditions. Overall, it is expected that many. Of the £57m operating to 1.0204p per 25p sbar 


problems arising from reduced £90,000 compared with £98,500, 


are 1 or xo&xxi last «>oveijjucr- 4ui wiwunw w wvuiw uiauv iv utuwuiuc tur me six. mourns idok — u — t 7 ; . * . A 

creased its turnover and October 1979. problems arising from reduced £90,000 compared with £98.500. Kanungs before Interest are is hard ro nate | 

leratine profit The UK and Boosted by a rise in interest volumes and to maximise profit leaving the net profit at £85.000 a,s S down— from £7.1ra to of the revenue account, -except 

tiropean operatiorS again receivable from £92,677 to prospects. (So.5«J) £ 6 .flm-reflecting the impact of that both the income and interest 

i oroved their results. £261^515, taxable profits for the In the year to June 30, 1979 The interim dividend Is un- Property sales. These have figures show the impact, of the ^ 

The turnover increase of other period improved to £1.05/, 762, the group recovered slightly to changed at 0.55p net per 25p re ^5 ed Sross borrowings from disposal of Pf 0 ^ 1 ^ 

livities is largely due to tbe against £929.588 last time. . £877,000. after a slump from ihare-last ySS totel payment £ 12 2m In the last balance -sheet the sale of Donrtby to 

elusion of the Pegulan home Tne net interim dividend is £1,430,000 to £743,000 in the was 6 p? y to £73m at the half year. Burton Group, .and that overall 


ilium iiu [juivf un-ms in acmevea in me nrsi nine monms activities is largely aue id toe ~ ~ „ “ ‘ . snare — last years uuai payment r — X H ,7 — ,h- t overall 

all areas, despite a depressed of 1979 although there has been inclusion of the Pegulan home Tne net interim dividend is £1,430,000 to £743,000 in the was 6 p. to £73m at the |ulf year. Burton Group, and that overall 

world economic climate and some patchiness in the UK - improvements business in Ger- effectively lifted from 0.51D16p previous 12 months. On top of a further package of there is some improvement ner 

difficult trading conditions. Overall, it is expected that many. Of the £57m operating to 1.02Mp per 25p share— last property disposals, the group of Interest despite the sharp nse 

Areas of improvement included operating profit in the last profit, Pegulan contributed £10m ywrttotal was an eqmvalent rVnil 7 vm 7 aw#l sold the Dorothy Perkins retail- in money rates. Debt, net of CMn, 

a rise in tobacco sales volume quarter of 1979 will at least and cosmetics £ 6 m, the latter 2.49328p, adjusted for the three- awt/i || a I .Jll \f f| \r 41 1 If ing business, realising a surplus has continued 1 to fail, dropping 

worldwide and growing profits match that of the last quarter reflecting a continuing improve- f^r-two scrip issue, 00 record k3UllltU(/l V JLIXC over cost of £9Rm. It also dis- from, around £l 2 Ara In March to 

in trading by BAT stores in the of 197S. ment, £2.1m profits, J posed of a 75 per cent interest £73m by September. This leaves 1 

.UK as well as continued growth Over the past 12 months, sales See Lex The company, which makes pftnci t . AA1 « Tldlll 5tL in its Australian property port- the group with a thoroughly 

plastic articles for domestic, IMSIir i/X vmi foJIo healthy balance sheet, and the | 

I horticultural and industrial Mr y-v British Laud says it has now shares are trading at a discount 1 

Z-rnm. 1*1 ^ ~ purposes, has maintained its J I built up “substantial cash of probably well over 40 per cent . 

mnrnVPTItPrir in flliirpinc Prices for the past nine months, SCCOnd 113 IT V/tvdUa resources'’ to support future to net worth. But British Land 

VP 7 ill UlUl wlillJ vllil UlVij but is increasing them in UWAA A DROP in pre-tax profits from development but may be “ poised still has to unveil the “ substan- 

February because of nse* in GIV en that demand for the com- £49,321 to £35,990 is reported by to raise further funds." It ruled tial developments " which it says 

A 11 • 1 m i«l A 1 ii p i manufacturing costs, especially paay - s products was strong, the the Oceana Consolidated Coin- Out a right* issue saying any new are being held up by high fund- 

IliPn I I /I 81/1 1^1 IT a C! raw materials. directors of William Sommervi He pany. Investment trust, for the finance would mostlikely come ing costs. 

XllllCU 1 CAIIIC lU llUIii U1 Ulllo Tumoverfor the six months ^ Smu paper ^ ^ sll months to September 30. 1979. 

r results for the half year ended There was a tax charge of £11,687 - - , 1 v i? nt— " 

2L2?"HJ5L! poticy fion and ensure ; that the group ^balance L sheet shows that before a tax charge of £437.100 *£££? ^ 1979 * ““ nor 25 d share MaddOCk lOSS Ol lO./Dl . 


Improvement in margins enables 
Allied Textile to hold profits 


£2.1m profits. 

The company, which makes 
plastic articles for domestic, V0PS llOOr 
horticultural and industrial Mr 

purposes, has maintained its _ . 1 1 _1X! 

prices for the past nine months, IjQIT 

but is increasing them in wvvv*i%a 1111,11 


Downward 
trend at 
Oceana 


directed towards quality and JS abI c t° continue reshaping the total amount of cash and (£479,788) and an extraordinary p h 

profitability, rather than the pur- its activities as may be necessary cash equivalent exceeds last credit of £75.097 last time. 

suit of manufacturing activity at to remain ahead of events and year’s figure, despite the repay- tf 1 , 1 ??! 1 

depressed selling prices. Allied al so take full advantage of such ment of a £0.5m loan and addi- il Z!r U0 . 

Textile Companies managed to opportunities for expansion as tional finance for stock and I’ln/irrm ^ 1 * l 

increase its profit margin from may be found. debtors amounting to over £lm. vJlCCoUll Novembe 

7.96 per cent to 9.59 per cent Earnings per 25p share, at Net current assets at September ti on of i 

in the year to September 30. 25fip t22.4p), have risen for the 30 totalled £9.4m (£7.6m). iopeo int 

1979. thus achieving maintained fifth consecutive year and with 1378-78 1977-78 1UUJV& 11/ 

pre-tax profits oF £3.25m against a final payment of 4.42175p net s e auction 

£3.23ra. despite a decline in turn- the dividend total is effectively Turnover 3o.B2B.oi 2 34.403.486 

over from £34.4m to £30.63ra. raised from 6.03479I5p t O Trading prom tAMj COflSOllfl 2tIG 19 ^. 

At the trading level, profits 7.24175p. Kj"” - JS'Sz xS'lS ^ UUJU11UaiV . . Th»s. <? 

moved ahead from £2.74m to After several years of improve- ^mo!m ^sUooo SPEAKING at the company's increases. 

£2.94m, and the pre-tax figure was ment in the volume and propor- Nor profit i. 910.662 i.&77.&ta AGM. Hr. J. P. Gleeson, chairman, been una. 

struck after the inclusion of ex- tlon of export sales, the year Ew»oni. debit ... - 373.102 man tnld members of M. J. Gleeson slack ucn: 


tinting. Stated earnings per 25p share 

On turnover of £2.93m, against are given as 1.16p against L61p. 


£2. 74m taxable profits slipped All figures are restated to take 
£14,000 to £175,000. in dividends paid, rather than 

The signs of weakness, since accrued, daring the year. 
November, in the company's sec- The Board states th 


Maddock loss of £0.7m 
after bad year in UK 


wSlHS "GT&rSZ** the A SHARP Mc elercae n to.loye, ™ 

tion of the market, have deve- reduction in profits Is entirely the second half left particularism tbe final q • 

loped into a recession, they add due to a lower level of dealing ^ earthenware The 

and. due to a lack of orders nro- activitv which nroduced an manufacturing group, wilh pnate to write down roe stock 

duction 6 has 3 had to te iSiSS Spttenalprofit ofS to {«■« of £687.629 beforetox for nduj of thcwcompanicjJohn 

for tbe first time since March, the previous^ year. Investment the year to June W, 1979. Maddock and R^al Stafford.^ 


1976. 

This, combined with large cost 


income has continued to rise. 


This compares with taxable a total pE around £250,000. 


In Se absence of a sustained P«6* a of £247.649 the previous Maddock . had tip shown 


ceptional income of £314.593 brought a cheek to this trend ’"rS'ot 'Is?™ 

(£487,954), arising on disposal of due to the combined effects of Rmlncd ~ 594973 1 f§'Si 

fixed assets. . disturbed conditions in the -com if rationalisation * pi«ns 

Tbe release of funds during Middle East, a world-wide down- approved since last year's report tnd 
Tecent years by the curtailment turn in demand and the ineiudj* *• coat oi schemes «a ba 
of unrewarding activities has strength of sterling. completed in the current year, 

eliminated bank borrowings to Efforts are continually being m comment 
finance trading and capital assets, made by the directors to estab- 

Io consequence the group has lish new overseas outlets. This, ATC Is one of the brighter stars 
been at a considerable advantage they say, must remain an essen- in the ravaged textile sector. In 
in a period of high interest rates, tial part of their plans, for spite of the difficult trading cun- 
The directors say that the care- there is no indication of any ditions, earnings increased for 
fully accumulated resources will fall off in the flood of imports yi e flfUj successive year. The 
help alleviate some of the worst of textiles and clothing into the results, which were up to best 
effects of the deepening reces- home market. expectations, contain two impres- 


Dwidiind* ::::::::: m WS SiTEST* ’^““threomoanys dividend Which nTade'a pre-tax profit of £910.885. Dividends for 1979 are 

*V£S “if""raiionSaS«i 1,1t pi'SS would be used as one of consoli- Profits for the whole of 1978- policy reflects the level of invest- J 16 ^' 657 £ ve [ the nc ”5 ^Maddock 1 ^ also DrtmosinB 

appmed ainca ia 3 t yaaTs repon end dation so that the group would 1979 were down slightly from ment Income, excluding dealing 9 S J d In J? K tripTfS-^^otal caJira^re^oStreSnS b^Sfich 

includes the cost oi schemes to bo be readv to take full advantage £314,005 to £306.445. profits, such a result would not 

y “ r - of any 'recovery when it cam_e. . Due to breakdowns, in the Brat adversely- affect the _ reeora- 
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He hoped that this would be in half, the company's Mill was un 


able to obtain full benefit from single payment was lp net. 


ISSUE NEWS 


adversely affect the reeora- of £1,691.936. Maddock has so ffcr every four existing shares of 5p "-^-7-V 

mended dividend^ ,Last year’s ™*ved « IgO Jn ca^h from vnll ^consolidated into ope new 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 



Current 

of spopding 

for 

last 


payment payment 

div. 

year 

year 

Allied Textile 


4.42 

April 3 

3.68* 

7.34 

6.03* 

Associated Dairies 

int. 

0 

March 11 

0.47*} 

— 

3.3* 

BAT 3rd int. 

6.5§ 

April 1 

— 

22.345 

14.5 

Daelan Hldgs.*; 

inL 

1.23 

March 2S 

1.17 

— 

3.25 

Gold Mines KalgJ.l 

inL 

5 

March 15 

— 

— 

3 

Manson Fin, Tst- ... 

ioL 

1.5 

March 7 

1.13* 

— 

2.63* 

F. Pratt Eng. 


3.8 

— 

3.53 

6 

5.37 

Wm. Sommerville ... 

, inL 

0.55 

— 

0.55 

— 

6 

Stewart Plastics ... 

inL 

1.02 

March 3 

0.51* 

— 

2.49* 

Syltonc 

int. 

1.3 

March 2S 

1.56 

— 

7 


expectations, contain two impros- Split level investment trust 

sive features. Firstly, by cutting MT 

out the less profitable operations, _ __ __ 

SSSffi'SS-'S launched by GT Management 

secondly, even after spending 

£lm on new plant, repaying 2 a NEW split level investment that the life nf the trust will be Child Health and The Hospitals 

£0.5m loan and funding a £lra trust, which has been structured limited to seven years while fur Sick Children. 

rise In working capita! the cash m give its income to charity and shareholders will be given an a rnmmpnt 

position improved. Against this, the benefits of any capital appre- annual opporiumi.v to consider " wiimhcuv 

the £300,000 cost of reorgani^a- eiatinn to shareholders, is being winding it up. GT thinks that t-liild Health Research Invest- 

tion and mill closures has been offered to the public next month, this should help to reduce a ment Trust is the second small 

taken below tbe line. The net ^ possible market discount nn irust to bn launched sn f.ir this 


Newman for the companies. The 20p share, 

U.S. operation represented over 

half of Maddock s 1979 turnover nnicr'TAD' n 

of £10.2ra. Sales totalled £7.05m 

in the previous year. GREYCOAT SHARES 

The chairman, Mr. Leonard Mr. Geoffrey Wilson, a director 
Pearl, says in bis statement that of Greycoat Estates, has sold 
the UK ceramics industry bas 350,000 shares (4.43 per oentl to 
suffered from its worst ever meet a personal tax liability. The 
recession, a strong pound and shares were placed with a:’ small 
falling overseas demand, all of number of institutions by Rowe 
which has had a serious effect and Pitman. 




effect on the share price was a 


for 500.000 


possible marKc 
assets— at the 


moment ihe year. But like its predecessor 


lip rUe to S9p. where the fully- ordinary £1 chares at a price of average investment trus.fr dis- Keep, which appears 10 have a 
tax p/e is 4.1 and lac yield 12.2 -1 payable in full and the offer CDUnl js around 30 per cent. special following. Child Health 

rru:„ • • _ v. _ r.i. niwmc nn VrtKniitnr 1 ft THa 4 n 1 - . .. ' »r«k n i»ilt 


* Equivalent after allowing for scrip issue, t On capital rating given that the textile managers arc GT Management GT emphasises that the invest- 
increased by rights and/or acquisition issues. J In respect nf sector is still fLai on its back and which already looks after a ment policy will be ” even 

Associated Dairies only. 5 For 15 months to December 31. 1979. the company will have to run number of unit Irusis and invest- handed " as brtuvi-n Hie nrdmary 

Special interim of 5p* also declared. J5 Interim results will be hard to maintain profitability tins ment trusts. Minimum subscrip- shareholders and the Loan Ni lie- 

published on February 21, 19S0. |l Australian cents througHiuL year. tinn is £10a holder -i TJie e-timated initial 


Research is no nin-nf-the-inill 
investment vehicle. Split capital 


NOTICE OF ISSUE ABRIDGED PARTICULARS 

Apsticaban ftjs t*M made to ttieCouoeH of The Sfoeft Etchan^e tor the endennemtoned Stock toemmdin'Bmj 

usrxCthz^tUsi. 

Rickmansworth and Uxbridge 
Valley Water Company 

Pncarparated m England cn me 10th Uwf, 1834. or the Plctmmsworth waienmte Act. 1£B4 1 

OFFER FOR SALE BY TENDER OF 
£ 3 , 000,000 

9 per cent. Redeemable Preference Stock, 1985 

(winch will mature to* redemp ti on ai par on 38m Fatreaty. 1965) 

Minimum Price of Issue— £98 per £100 Stock 

yielding at Ibis price, together with the associated tax <#odit el the current rate, £13-11 per cent. 

This Stock is an Investment authorised by Section 1 of the Trustee Investments Act. 1961 ard by 
paragraph 10 (as amended In Us application to the Company) of Part n of the First Schedule thereto. Under 
that paragraph, the required rale ol dividend on the Ordinary Capital of the Company was a per cent. but. by 
the Trustee Investments (Water Co mpani es) Order 1973, such rate was reduced to 2.5 per cent, ui relation to 
dividends paid during any year after 1972. 

The preferential dividends on this Slock will be at the rate of 9 per cent, per annum without deduction 
of tax. Under the imputation tax system, the present associated tax credit (3/7ths of the distribution at the 
currant rate of Advance Corporation Tax) Is equal to a rale of 36T7ths per cent, per annum. 

-A deposit of £10 per £100 nominal amount of Stock applied for must accompany «eh Tender which 
must be received at the offices of National Westminster Bank Limited, New Issues Department P.O. Box 
79, Drapers Cantons. 12, Throgmorton Avenue. London EC2P 2BD In a sealed envelope marked “Tender for 
Rickmansworth Water Stock", not later than 11 am. on Wednesday, 6th February, I960, being "the lime of 
the opening of Um subscription lists", and before which no aMotmeot wifi be made. The balance of lira 
purchase money will be payable on or before Wednesday, 27th February, 1980. 

STATUTORY AND GENERAL INFORMATION 

The Company was incorporated by special Act of Parliament fn 1664 and. under that Act and 
subsequent Acts and Orders, now supplies on average about 38 million gallons ot water a day within an 
area of 232 square miles in Hertfordshire^ Buckinghamshire, Berkshire and ihe Greater London area, with a 
population of 562,000. 

The Company continues to supply water within the statutory area referred to above under an 
Agreement with the Thames Water Authority In accordance with the provisions of the Water Act 1973. 

The proceeds of this issue will be applied to redeem the £2.000,000 10% Redeemable Preference 
Stock, 1980 at par on 1st March. 1980 and to finance capital expenditure on new mains, service reservoirs, 
and other works which are required to meet the demands of existing and new consumers. The Company's 
capital expenditure programme Is a continuing one and further capital will be required in due course. 

Copies of the Prospectus, on ihe terms of which alone Tenders wrip be considered, and Form nf 
Tender may be obtained franc— 

Seymour, Pierce & Co, 

10, Old Jewry, London EC2R 8EA. 

National Westminster Bank Limited, 

Smiths OH Ice, 1, Princes Street. London, EG2P 2AH. 

National Westminster Bank Limited, 

New Issues Department, 

P-O. Box 79, Drapers Gardens, 12, Throgmorton Avenue, London EC2P2BO. ' 

W from the Office of the Company, London Road, Rickmansworth, Herts. WD31LEL 


hich already looks after a ment policy will be “even trusts have not been popular 
umber of unit trusts and invest- handed " as between Hie nrdmary since the days when capital | 
lent trusts. Minimum subscrip- :-ha re-holders and the Loan Nule- growth was firmly in voquo and 
nn is £100. holder * The (Miniated initial this lime the bpuits arc lieing 

The capital structure of the ^ r,!S ; ^ lPr and divided between shareholders 

new trust bas been designed so ,ol ‘ ?rp?:! - Wl11 bo 5 or 6 per cent, and charity. The financial attrac- 


and charity. The financial attrac- 
tion,- to Ihe charity are obvious 


To fha holders prOrdlnwy Stock 
Units of EMI Umftod (“EMI”) 
who have not a c cepted thoOffor 
from Thom E toctrieol I mkutite* 
limited {“Thom"). 

it was announced on I7tfi January 
19 SO ihai Them lud received ac- 
ceptances ol il3 GHrr hi respect ci 
more iftan SO per cent of the iscuod 
Ordinary Sloe V LWtaoi EMI and in- 
tends to acquire compute ;n;y thq 
balance Under the prev Sicro cf 
Section 209 al tno Ccmpann Act 
UMfLlnaccorcancemih the terms 
of the Otic-- Thom and EMi ha-re 
ogrood not to jppty for a L/sJ/ap for 
tho New EMI Ordmory Stock Uman 
respect cf Ihe EMI twe-fm-one r_ip>- 
taliaation issue. Accord*--#,* rm ABat- 
mont Letters writ bo despatched la 
the stocMioldcrc. 


FT .The ^ 
Automatic 
Answer 

Takes messages... • 
Gives information.,, 
gets you business. 
Phone 01-446 2451 . 

toto get the message, fl 
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that the trustees of the Child inMiallv 50 tn 60 ocr cent or uonr 10 ,nL ^naruy arc onyious 

Si S U,” ^ 7id"iil UK »har sJ .u,der» wlff R o t tb, b,„cff1 

inywed. The trustees will hUn'lSS E „ ", "f " E; 

scribe at par for £200,000 of Loan renev hnrrnwincs used to pur- n,lt ’ asfil, " 1,n L t,ic > ,ast the 
Notes giving tiie investment Sc ovSas Sks P JZFZJSTFJSZ 


! trust a total capital isatinn of 
| £700,000. 


X:;".. . J. . _ 1 ,or . v ‘«" blit, assuming they last the 

rln-i h l 1 PUr ' cours ^- wi » income for 

cha.dC overseas slocks. seven years. The scheme is most 

The Child Health Research likely to appeal to warmhearted 
Appeal Trust was established in liigh-rale taxpayers not particu- 


i J 11 * holders of the ordinary 1976 a? a registered charily. K larly interested in yield. The 
[ shares, mean while, will be receives and administers money rewards should nevertheless be 
j entitled to the full benefit of any raided (n finance research into worth having for GT has a good 
! capital appreciation. child health ant* diseases of record with its unit and invest- 

! Another unusual feature is children at The Institute of ment trusts. 

i Rickmansworth & Uxbridge 


Manson 

Finance Trust 

Interim Statement 1929 

Six months ended Year eiir 


The prospectus is published E5.365 per cent payable on cent cuuld look tempting, 

today in connection with the Uclnber 1. ISSU. Thereafter, 

offer for sale by tender of J3m they will be paid half yearly on S. RHODFSIA 

9 per cent Redeemable Prefer- April 1 and October 1. 

ence Stock 19S5 by Rickidatis- Brokers and underwriters to 5% STOCK 
SfiL t -“ d Llhridge VaUey ScJ-mour, Pierce The Bjnk nr Enfll3Ild m 

water La and Co. eJn „ „„ r,.»a«. w.,.„ 

The minimum price of the 
issue will be £98 per rent. 


comment 


S. RHODESIA 
5% STOCK 

The Bank nf England says that 
since no funds have been 
received since September 1965 
for the servicing of Government 


Group Revenue 
Net profit before Tax 
Profit after Tax 
Retained Surplus 
Earnings per share 


! rodeemablc at par on February MarI;ct condltions jn recent *5 JSSi 

Tendws for a minimum of b H° n f f3V lr °“ rable fSS'vm b™Sl ff 

£100 stock have in be made £5 cash and S L OCk V^S SeSbrinV Se stwk S t£e 
before Februa^ 6 with a deposit S be wdcemS ^ Maroh 15 : 

Tli 0 MM* 5 8°"^ ihe S rS SCos KS ha^e v .The Rhodesian BOnlttv of 
lrie hrat dividend will be no p pctl whl , e the £ 2 m Eoumo . Financr, hovjever, stated earlier, 

- mouth and Xr,.5m Felixstowe month that “the importance j 

issues were oversubscribed by meeting debt service and 
SPAIN only small marvins. This arrears of capital redemption 

Pfirv inevitably raises a question an d inlerust Is fuUy accepted-" 

Bjnco^B'i&ao 203 + 0r ° vcr the lau-sf issue from RFRlv FI FV pvpl 

B-nco ontrai Rjckreansworlh. where the lerras HfcKrLfcLfcY CArL. 

Bjuco Enirtof " !” 3 ii arc loss generous Ilian Felix- Berkeley Exploration and Pro- 


Janirery 30 
Bonin B-lboo .. 
B-nct3 Ontrol .. 
Bonco Emrriof .. 
Ben co M aposp 
Banco Ina. Cat. 
Banco Mod*. a 
Bjnco Santander 
Banco Urou<|0 
Banco V-rcoya 
Binco Zingou 

Dragadcrj . . . . 

Espanoio Z*nc . . 

Fec« 

Gal Preciodca . . 

Midrola 

Ibaiduero 

Poiroteoi 

PofoJ.fca* 

Sogefiso ... . 

TcIHcm.co _ . . 
| Union Eloct. ... . 


105 

4-3 

G7 

+ T 

5G 

-0.7 

36 

+ 1 

62.2 

-OS 

60.2 

-0.8 

115.5 

-0.5 

73 


115 


56.2 

-0 3 

62.2 

-4.0 


only small marvins. This arrears of capital redemption 
inevitably raises a question an d inlerust Is fuUy accepted-" 
mark over the latest issue from DCD ,, C , rvD1 
wnunaiuuorili. where the terras ocKArLCl tArL* 
arc less ecncrnus than Felix- Berkeley Exploration and Pro- 
i-iowc and on .1 . par with durtlon, the group formed in 
Bournemouth. In addition, mar- September 1979 To harness the 
kel conditions have shown little nil exploration activities of KCA 
improvement and Hickmans- International. Is in receive its : 
worth’s yields at the minimum flotation next week, 
price — 13.11 per cent flat and Arrangumentg have been made 
13.42 per rent tn redemption — for dealings in BEP*s shares 
are slightly less than current under Rule 163 (3) of the Stock 
Government stocks with a Exchange, which relates solely 
similar term. As usual, however, to new mineral exploration com- 
the important factor will be the panics not in a position tn obtain 
stale of the fixed interest market a full listing, 
over the next week. Fur those The issuing house is Charter- 
able to take advantage of franked house Japhnt; brokers to the 
income the yield of .19.13 per issue arc Carr Sefaag. 


sux months ended Year ended 
31.30.79 31.10.7S 30.4 79 

£'000 £’000 £’000 

1,868 1,256 2.781 

GTaX « 316 662 

20a i a2 33o 

®- 45 go 

^ **■ 1-0P 3.Sp 

■n» Board have declared an Interim Dividend 
of 1JW pence per share net (2.143 pence erossi 
a!.«irWli a £142.000, Dividend mamlnlnS o’ 
capital increased by recent one-ror-three hnn,,” 
issue. Chairman anUdent that JS ? 
year will be favonrable. W ^ 


M. J. H. Nightingale Si Co. Limited 

27/28 LnvatUne London EC3R8EB. Telephone: 01-621 1917 
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JJciHpajiies and Markets 


and increases dividend 


' Y m •*.- 


to taxable profits 
-irD ® *701,000 to £820,000 la' re- 
ported by Syltone, the engineer- 
'“*§■ Pipe system supply and 


BOARD MEETINGS 


Full-year group profits are likely 
to be higher than last, but wiih 
• growth slowing in the second 


UK COMPANY NEWS 

BIDS AND DEALS 

Lebanese raise 
Armitage stake 


MINING NEWS 


Rustenburg defends its 
low price policy 


. : •. For the last full year when the ZS!!? 1 OWci1 ' indication* ora not 

iss srrssac —a.™** « ■«. 

I - Could hardly hare made operat- ^ T ?P A,| C 

■ iSf gayssysp <“»“«. i»-...! f 5S5s %2 'gaftTr. ri 

‘ . . fl-riSm. 56 ' °* De ^ Per cen ^ r ° {j* mbf0 |Tn»t. lonQton Industrial, lout* 

•, ■ ,-^ le . Interim dividend is (Hoidiaaaj. Toxiurod Jonty. 

- . ■„> ' Stepped up front 1 1.5633p to lRp ™^!L. P £ n “5 lD ^_ 

■ ■»' ■ * -ilast DiaWa .Anai a FJnofor Blnndon-PBRnaatazB- Mill ■■■>< 


Manson Fin. 
up 38% and 
confident 


a Y r. Lebanese up to 12, with seven in Scotland 
^arehoWer in Armitage Shanks, and five in England. The Stakis 
the UK sanitary ware company family owns between 40 and 50 

& SSi.ys/S!!* £S»*5 <*£“«<>">* 


BIT KENNETH MARSTON. MINING EDITOR 


*•“ PUS 5^ StakAs’s purcha« of the two 
0Perat«9*-the Zambesi Castao 


wily owns between 40 and 50 SOUTH AFRICA'S Bnstenburg 
»r cent of the company's shares. Ptztfauzm BoMfings has reaffirmed 
Stakis’s purchase of the two that it will continue to support 
leratums — the Zambesi Casino the platinum producer price con- 
st ofce-on -Trent, and the cept is the interest of long-term 


.this being on the basis of pay- Qinling mountain range, in the 
ments covered three times by north-west Chinese province, the 


earn mgs. 


£H iB S S toke-on -Trent^aad the tot* To£t££ 
fdentitv 10 ““ ° ffer 13 own M ? naco Casino in Bristol— will mark** stability. At present the 

So f£. the Lebupcp -»■ 


Profit growth 
at Kalgoorlie 


New China News Agency said in 
Peking. 

* * * 

Denison Stines, the diversified 
Canadian group, said it had 
successfully outlined “ some gold 


last year's final was 543870 r ® l 2 BdBn ‘ PBnno8taxB ' hui nod ... 

Turnover for the™ mmrtte urn*.™,. r d0 e«aw«. AN INCREASE of 38 


rose from. tE5JS3m 


; mL V_. — T — io £3. 68m. • unarms — 

• J is a tax charge of £385,000 Kuttisi 

.;■• b ‘(£281,000). M.L Holdings: 111111171"“" 

. i-.v'T - -- divisions operated accord- Sl St th 3roa “! 


FUTURE DATES 


S' - ■ Ss “i *S3 


Eautu. imuusasis -Of 3o per cent 
lifted pre-tax profits of Hanson 

flSS'ElS TruSit t* 01 * 43W.OOO to 
Fab. IS £427,000 In the six months to 
5 k’ Jr October 31, 1979. 

The decision last year to 


dJyS*£SSM*s gn»T=raBr5E at Kalgoorlie 

““£H! s 

portals pays ai£“S5,*T'SI suJL.. L 


Mr: John Cleae. savs ™ Sr”*™ 1 9 onaDl,da “«J i«w- Tit. Fab. 13 accept increased overheads In 

ttta “ re i “ d M.niwon Feb. s order to take on more business 


Armitage, in which they have PORTALS PA VC 
been building up- their stake fft oii too “ 
through Ceramics Investments tvtir i*A , f.r *5 __ 

RV, a Dutch dEshoot of their VVR1GHT CHEMICAL 
Panamanian company. Pe tals, the security printing; 

Ceramics’ latest purchases of a engineering and water treatment 


the move to expand gold mining 
io Western Australia were 
emphasised yesterday when Kal- 


Cameroon and feasibility studies 
will be started early this year. 

* ♦ ★ 
Nickelore, the Australian 


s&zssL s* -sasrajss 


WPliilTT^racHirT/' * r that although seme revenue °^ BTates , ® Mount Cliarlotte 

WRIGHT CHEMICAL might be Bam ia the short terra m,ne and ^ developing the Fimi- 

**** “purity printing, be^ise of the lower producer s I on lea £ es * announced more 

iginecring and water treatment price. The existing contractu^ doubled half-year profirs, 

nup^-has agreed to pay S222m krrangemente I5re , Earnings for the half year to 

0.9m) for the Wright Chemical raeenlls to the “ January S were A$132m (£65m) 


^f^achj^ment with quiet St. And™* Tr«rt “ ^2? 


effect of the engineering dispute 
But he points out that Interest 
r. - up from £28,000 to 

“1 £111,000— are taking a higher 
proportion of trading profits than 


jwp;^ t~rT- r,,, “ ,w " i, «m rao. zi And execute it more blocks of 25(000 shares each v— hia^ui unmncaj 

S£J* 5 S?: Bearing In mind the T ™»* ... Fab. 13 has been fully jusUfted stat/s at 93,1 *** respecUvely. Corporation of Chicago. U.S.. a 

effect of the enemeerina HicnntB t Corrected. .Cz Jz-Jt jusunea. nates with tii»» rrwf.v makor «r <nwi»iihr h. 


«-eramics laiesr purchases or a vugmei-nng ana water treatment price The existing cnniri<>t,»i 
further 15 per cent consisted of froup. -has agreed to pay S222m KSaeSmT 
two blocks of 250,000 shares each «D.9m) tor the Wright Chemical 


ie points out that interest r£o^w£ saining 4p yesterday to 292i. Vte water treatment ‘ sS^d tera Profits boost came from a 96 pcr 

up from £28,000 to hility on pine suonlies offsetting tbe company should not continue bi ?’ for wh,ch there is a This acquisition — conditional with Rustenburg supplying cdb cen ?- increa | e ‘ n tbe average 

?r^r JL^ ng a hi * her SeM to enjoy the emrent hieh s<*>»-cash alternative, is now uoon approval of Wright holders silmeR ai a nriS SZ realised gold price to A$360 an 

ion of trading profits than margms on electrical Whole- _-ZL“r. “}K a ?r worth over £30m nr Q7n n «r at a meelme on F^n- iu_ S.™*7_. a 1 ■?"** s .° ra ? ch ,ower ounce, althoueh acm.il wild nrn. 


iwo o.ociw oz -anwu snares eacn »«*»-■*■» x«r «ie nngu unemical taeeous to the group 
at 93p and 96ip respectively. Corporation of Chicago, U.S., a He pointed out that nnrmtiai 
With Blue Circle’s share price maker of speciality chemicals for ccmwXs ^%rere hUSS? S 
gatomgjp yesterday to 292n, its wa Jl" .... spendlarqe sums on new mines 


worth over £30m, or 97p per at a meeting on Febniart' 1^ 


Armitage share. 


represents Portals first invest- 


Ce ramies has not been buying merit in this field In the U.S. 1 nursuc a crnservativis nrii™ « -*o h« v»i u*i 

ip the market because of the Portals group profit for I97S J it jj C regard^ ^o^ U ^riditSnal Homes,aJkP Mining, the 


than free market levels. 

His group would continue to 


results. interest charge reflects not only 

j - higher rates but also the lapsing 

• L ..* Comment Of last year's relief grant. 

. - ■ TWa iv , . , Borrowings are still around the 

; ”pS“ s1f t »aTonthe Pr r%M f.«. 5S, m 'gS'SStt’fea™ , 'TSli SS?'? 5 " »>► 


interest charge reflects not only ycar ‘* 

svass-rf 


latest rise in Blue Circle’s share increased from £9 -05m to £9.97m 
price, said Mr. Keith Hamer, a of which the water treatment and 




Company, Ceramics' adviser in 


Investment engineering division contributed 


(£3.29m). 


platinum, output in view of the 
likelihood cf a significant rise 
hi Russian platinum pro d uction 
over the next few years. But 


mine and is developing the Fimi- AS5GS.430 (£298.750) by 1 one- 
stou leases, announced more, non-renounceable rights 

than doubled half-year profits. issue at 30 cenis a share. 

Earnings for the half year to vadwav tcctc 
J anuary S were A$13J3m (£6J5m) iNUK t> AX 1 CO la 
compared with AS5.1Sra in the CI1DCTITI ITir 
same period a year before. The 0,3 x 1 a u 1 c. 

profits boost came from a 96 per FOR BAUXITE 
cent Increase in the average V“V „ 

realised gold price to A$360 an Trial processing of anorthosite 
ounce, although actual gold pro- 10 alumina has started 

duel ion slipped S per con l. » l In ?i lUl * e . of Atomic 

KAfA is 48 per cent owned bv P 0 ® 1 ®' 0U J LS,de 0s , 10 - 171 “ could 
Homestake Mining, the T : S lead 10 a de c ,s,on la,er * 1S J' car 
groun. and 52 percent by Kill- ° n . toa “>‘fauon of a pilot pro- 
goodie Lake View, in which Gold ***- a «? rdl £S 1? th e Norwegian 
Mines of KalgoorUe has a 47 per Service. 


ounce, although actual gold pro- 
duction slipped S per ccnl. 

KMA is 48 per cent owned bv 


The acquisition of further was £0.64m (£0.71m). 

Armitage shares would depend 
on price movements in the JAMES FINLAY U.S. 
market, he added. The Lebanese ACOUKmON 
trading and industrial in ter errs j_ m 2, FiniA-rnto™-, 

behind Ceramics h a ve seen the T nr ^ whJiv i!L- 

formal offer document, but feel of jame^ ni a ? ?n h 

that It does not really bear out IfiFJ , C ^- 

FSSZUl Ad Eri!* 


srasss profit ^ wa i es*tz 

was £0.84m (£0.71m). }he metal WM aJso expecTed t0 


cent stake. 

GMK reported a half-yea** net 
profit of AS3 2m against AS1.2m 


Norwegian government and 
business interests have been 
working for five years on a 


sterling restricts the JhSTare 22 ^( 1 6 h) fiS ^ 

2?SSt W Sffi. a !iS ta,n B ? a li 0 - 7 of any more ^ * nominrt Tamper in S half vear 
- . “fft, with improved profiu- return from U8. operaftions. improved from £ 1 26m to £1.87m. 


increase, leaiina only a marginal c ia>-pd a dividen dnf 5 epntc a m vans 01 using me large 

rise in the Soviet supply to the fiisni eomnared wiih a nav domestic deposits of anorthosite 

world market. mm T 3 cTnte for Jhe whole S for Minina, instead of bauxite 

Sir Albert also said that when t^p \ 973.79 vear ” which is the traditional feedstock. 

Rustenburg's R56m f£30.4m) The revival in the fortunes of The an°rGio%iie deposits arc 
nickel-copper refinery is com- t h e Kal°oorlIe Lake View on the western coast in the Sogne- 

pleted by the end of next year parT ners over the last year has ?^ den are , a * Anorthosite is a 

the company will beeome a uodoubtediv stimulated a num- f eld f, na r and has been used 
significant producer of high her of smaU compares anrioSi aggregate for 

aualiiy nicfceL But he reaffirmed t o participate in a latter-day ro 2, c “ “ ,d _ 

that the “roup would continue version of *he Gold Rush. A But 11 w “ * ,e at ^ eas ^ another 

with a modest dividend policy. Warramboo ST nine, a Golden >. ears before industrial pro- 


in the 1978-79 first* half, it de- ^ rch aimed at finding 


a means of using the large 
domestic deposits of anorthosite 
for alumina, instead of bauxite 
which is the traditional feedstock. 

The anortliovie deposits arc 
on the western coast in the Sogne- 


t" • ' • 

•loss of tf 
> tar in Li 


Pratt Engineering shows some 
improvement in second half 


prospects for Armitage, whose 
Board Is in favour of the bid. 

The Armitage share price 
added 2n yesterday to close at 
96n. The shares of both 
Armitage and Bine Circle 
benefited from the statements in 
the offer document! Blue Circ’e 
said higher UK lament nriccs 
would help its UK operation",, 
with overseas activities likelv ip 
show further growth, while 
Armitage said 1979-80 results 


For the year 1979 the total of 
funds under management by 
investment advisers was over , 

8200m. 


modest dividend policy. 


if d £ fitrial unrest “Passed in those areas which There is admittedly some Armitage said 1979-8 

r pre-fax ore within- the .group’s control disappointment In the way that should be satisfactory, 

profits of F. Pratt Engineering The combined adverse effect of the structural steel closure costs 

Corporation picked up in the continued inflation, high interest have somehow spilled over into REO STAKIS BUYS 

second half but for the full year rates and the current damaging f be year’s boiow-rhHine chafe TWn 

to October 31, J 979, they were stp*l strik* c-nnot be predicted But an historic yield of 14.7 oer -n, o r 1 * hi in T 

dowp from £952,000 to £836.000. with any degree of certainty. *enf at 62p, up lOp, is possibly Si2? *1". 


Narby reduces Furness 
stake to under 10% 


• • down from £952,000 to £836.000. with any degree of certainty 
'. . jrS. There was a tax credit of A final dividend of 3£p 

: - ji'i ! '£278,000 against # a charge of f3.5Rf4nl per 25n share is recom- 
- 1 i?:. £234.000. . After' allowing for mended, making a total of 6p 
losses of £143,000 (£926,000) on against 5^735p. 

- I ■ discontinued businesses, profit Group reserves have been 
; "^uV available was £963.000 against a increased by £3.76m for the 
• 'U, ;loss last time of £208^)00. surplus on revaluation of 

'■ I,.' 1 ',- ‘ At the BalfWay stage, pre-tax principal properties. 


-At the halfWa.v stage, pre-tax 
’ V profits were £388^)00 (£552.000) 
-from . turnover of - £8.98m 
.(£8.07m). . -- - 


• comment 

F. Pratt was down 29 per cent 


view of the group’s future 
dividend paying capacity. The 
record order book of £10.7m, is 
after all. a guarantee of five to 
six months' production and there 
is as yet no undue strain on 
steel stocks. -Disruption in, for 
example, the automotive sector, 
could quickly puncture any 
short-term buoyancy but there is 
no immediate reason to suggest 
that yesterday's re-rating was 


Holdings 


cash, with a further sum of up did not presently intend to 
to £200,000 payable, depending dispose of the bulk of its 
on results in tbe first year under holding nor Indeed to make any 


£500,000 lit;. Narby said that his family 


presently 


Stakis control. 


further disposals except 


■ mv- * ■ m r." uuwu « yci ueui uo unmeaiaxe reason to suggest 

ih“ chairman-" S? Pi^e-tax at the mterim stage so that yesterday’s re-rating was 

" receive! exceeded ilS bv S. ere a W aame « en «uragement to mist) laced. Pratt calculates that 

. receive exceeded sales by S3 Jim be drawn from an overall profits were dcDressed hv snmp 

of flOTmrt^thTSd n/lhp Sj rt ?*h °i iust 12 per cer ^ The £200 ' 000 solely through external 

; inS' th- Q j t ^ e ? econd half upturn was achieved strikes and on the assumption 


of £10.7m a.t the end of the year. 
• And this good order book 
should form the basis for a 
satisfactory year ahead, he says, 
but confidence can only be 


in the face of higher interest 
rates — 43 per cent higher In the 


that this year starts from an 
historic base of £lm pre-tax. the 


year as a whole— and tbe. effects p/e of 6.5 is by no means 
of the engineering dispute, over-expectant. 


The move by Stakis, in which aceepishle price levels. While 
Scottish and Newcastle not disclosing the price, Mr. 
Breweries has a stake of 8.4 per Narby said that the price was 
cent, will bring its casino total acceptable. 

BCA lifts stake to 7.5% 
in ‘asset-rich’ Caffyns 


Sentry premiums oyer £10m 

CONTINUED progress during tracts had a rate increase on Swiss backing, of an EGM to 
“1979 is reported by Sentry Motor October L There were no other remove the existing directors 
insurance Company, . UK sub- increases made last year.. 


South of England BL distributor, meat Company, increasing tbsir was s-*nn ^ 
from 2 per cent to 7.5 per cent, respective holdings from 34.31 j n the C 
with the. purchase of 163.003 per cent to 40 06 per cent nn ra p-jfr i 
shares at 138p each. The shares The companies acquired their •"vestments 
rose 7p to a high of 172p yester- original stake of .295 per cent industry- 
day following a jump of 19p on each in Jermyn from Cairngorm 
Tuesday. Holdings in 1972. Under tbe /-mwttm- 


rmroanv. D'tfnhin Investments, 
v*as sum tn open a* rffirn 
in the Cl tv. It would he 
*»Hn*P"i*v involve** in makiva 
•"vestments in the shipping 


ridiazy of the U.S. Sentry 
- - Insurance Group based in Wis- 
■gg cousin., Although market con- 
FT’ Editions were difficult, the com- 
apgany improved its premium 
^■•3E^Cbme by 60 per cent to flO.lm, 
;*'■ • ^^whil'e flie number of motorists 
insured with the company 
^ 1 increased by over half to 68.CK V \ 


Mr. Steinberg 
rebuffed by 
Standard board 


and appoint Rantlodge’s own 
nominees. 

This follows the failure of the 
Nationwide directors to .comply 
with Rantlodge’s request to 
resign on January 11, the closing 
date of the offer at wbich time 
Rantlodge held 60.69 per cent of 
the Nationwide equity. i 


- increased by over half to 68.00''. Standard Fireworks "has Rantlodge said yesterday that 
t ..The company was a pioneer in 'rebuffed, tbe attempt of . Mr. it “ continued to seek to agree 
£ the non-standard motor insurance Leonard Steinberg, chairman of with tbe directors of Nationwide 
£•: market through the Qoverleaf the . Liverpool-based Stanley satisfactory terms for the 
•aL : motor policies, which were Racing group, to gain a seat on termination of their employ- 
* launched 10 years ago. It entered th e Boards following Stanley's ment," 

#* h e standard motor insurance acquisition of a quarter of tbe : 

ym arket about five years ago under shares. . « 

’^^ own °® me * , • . The Standard Board made its IVTltdldl CottS 

,S-'f34r. Roy Hurley, general decision at a Board meetine. 17'llLV.llCAl 


resign on January 11, the closing at rieht price. . 

date of the offer at wbich time ***"• 5® nsi £f r £ d 

Rantlodge held 60.69 per cent of Caffyns share price, to be low 
the Nationwide equity. * . company which he 

Rantlodge said yesterday that d 

5+ “ MnHnnul fn caaV tn isnu lOPflea With OfSPtS. 


Tupsdav. Holdings in 1972. Under the 

Mr. David Wickens, chairman Takeover Code, B and C was ob- 
of BCA. said yesterday that the liged to make an offer for the 
“ idea of a full bid has rot rest of the Jermyn capital Jer- 
entered our hpads," but he myn holders were advised to re- 
admitted that BCA would be ject the offer and there were no 
interested in buying more shares ccceptances. 


Caffyns share price, to be low TDG BUYS INTO value of JElSm. 

described ^Tel, *2? anl RAYMOND STEEL -tintdngro 

“ ^ed wth assets." Transport Development Group tjes jn a its ■ portfolio. P sK5. 

BCA has share stakes in acquired a 70 per cent in C i udiag cenireets exchanged, 

several other motor disttibution interest in the share capitals of have amounted to £925.000 since 


CHURCWBTTRY SALE 
■SHOULD NET £2m 

Church bury Estates is selling 
its freehold interest in Hanley 
House. Enfield, London, for 
£2,275,000. After tax and 
expenses, net proceeds should 
amount to £2m against a book 
value of £LSm. 

Giurchburj’ is continuing to 
sell smaller and older proper- 
ties in its ’ portfolio. Safes. 


ras own name. The standard Board made its 

Hurley, general decision at a Board meeting - 
of Sentry Motor, stated yesterday. - ’ No immediate com- 
feJhai the company bad continued ment was available from- Mr. 


;on^ 

iceTr^ 


1 t^toaintam ite market leadership S t e i D berg, who controls Stanley 
•; >in non-standard motor insurance. ^ brotfier Gerald, but the 
» He also reported that the com- n, atter ifl due t0 bf > discussed at 

~"* W LJS anne ? ♦ t0 Stanley's next Board meeting, 

penetration into the standard. Stanley runs a chain of b e tt£g 
market this year and extend Its ^ ^ ^ nortll of Eng^g 

product range. . _ and Northern Ireland, amuse- 

Tb6 com bined loss rfltlO lest mon*. pnioHno onrl a /*ocin rt in 


Mitchell Cotts 
S. Africa 
expansion move 


Raymond \lnette Steel and its uarrh last year and properties 
said enabled the company tore- associated company Rajroond wonb £419.000 were bought in 
celye a copy of their report and structural Steel. TDG s inU-al ,j, e 00 ricd. 
accounts so that we can see how investment amounts to C$1.3m. 
thev are doing. ’ The companies are based in 

The Caffyns family interests Ottawa, Canada, and their BERNARD WARDLE 


thev are doing.’’ 

The Caffyns family interests 


control some 54 per cent of the f oun der, Mr. Richard Raymond, 
voting capital of the company. continue 2s chief executive. 


POWTY GROUP’S 
£0.3M PURCHASE 
Dowty Group has acquired 
;rman Engineering Products 


&iamey-s nexr uoara meeimg. shares of Mitchell Cotts. Dowty Group has acquired 

Stanley runs u chain of betting ^ South African subsidiary of Herman Engineering Products 
shops in the north of England gutehell Cotts Group, have been for an aggregate consideration of 
and Northern Ireland, amuse- saS pe n ded on the Johannesburg approxir-'Stely £300.000 satisfied 


/-DiAinf 1VC cm r C rerguson pi nnwgra ua 

GRINULArb atl_L^ Midland Counties Trust, intends 

COX & KING to make an offer for up to 51 

_ . .. ner cent, is holding talks with 

« s - G - Warburg, its advisers, 

travel subsidiary, Cox and King, M eanw hji et jt advises sbare- 
to two private individuals. holders to take no action until 


BERNARD WARDLE 
SAYS WAIT 

The board of Bernard WanRe, 
which has been told that Ur. 
Ferguson Lacey's Birmingham 
Midland Counties Trust, intends 
to make an offer for up to 51 1 
per cent, is bolding talks with 
S. G. Warburg, its advisers. 


ve^waTS dm centfa Se St axoutafc and a casino in Sl0ck Exchange because the by the issue of 175,000 shares of to two private individuals. holders to take no action until 

satis- Stockport It bought 21.6 per company Is negotiating a " major Dowty, and ^the balance in cash. They are Mr. John Barber, it makes a further announcement, 

fartorv and^ was actdev^l S a cent of Standard, one of Britain’s acquismon." The outcome of Herman and Its whoUy owned former deputy chainnan 


Wisest fireworks companies, Se negotiations will not be 
realistic^ prxang^poUcy through L. Stanley of- Belfast known for around two weeks and 

efficient waTwin- where ~ ^ S^P «sed to be the group was unable to comment 
- SSg rnS the Staff V as con earlier month. on tiie nature of the purchase 


where- the group used to be the group was unable to comment 
based, earlier this month. on the nature of the purchase 


subsidiary, Herman 
T. D.) Engineering 


fE. and British Leyland and a director of 
Products, A crow, and Mr. Anthony Good 


have a high precision machining who has been chairman and chief 


COKER-COLE 


Symington, 


.''mote? £££££ preSl £ NATIONWIDE J The company is 77 per cent 

:i February 1 by an average of 121 T ivf^TTRP' oOTied by the UK parwt and is 

•.^beTcent tor Sth Sentry and engaged in j transportation, com 

:.’C lover leaf policies. Premiums on Nationwide Leisure, .-the stiuction and engineering. The 
' Sehtrv policies were last revised caravan concern, baa been non- shares closed on Tuesday m&ht 
^oTjiLri b? an OTerageofU fled by RanUodge, a private at 240 cents m) , giving [the 
-.. per cent, while Cloverleaf con- leisure group believed to have “”^7^ i£l8 tol “P 1 ^ 11100 

In his annual statement the 

" ° T-iOmhard ^Nortll Central sSey.'^rtd 1 ^^ & £ 

U 1 t Initiative from our South African 

S-v -.r - !• j nA/f board, we have agreed to a policy 

declines to 126.4m suit 10 - by — o£ 

. . JRRE-TAX profits of Lombard relate to. the first half— and . 

North Central, part of the reserves have been credited with 

National Westminster Bank £6fi 2m after tax as a pnor year • | )flWTitlIUl 

group, were down from £27.47ra -adjustment. * . «■ ■ . 1 ik /r 


yesterday. 

The company is 77 per cent 
owned by the UK parent and is 
engaged in transportation, com 
■the s traction and engineering. Tbe 


capability and for the year ended executive of Cox since 1975 and ma:ia 'gj nB director of Coker-Cole 


May 31. 1979, their combined also runs Good Relations, 
turnover and profits before tax public relations consultancy, 
were £990.000 and £83,000 

respectively. 


JERMYN INV. 


ASSOCIATES DEAL 

Carr Sebag and Co. has pur- 


a of Kettering, Northamptonshire, 
has purchased the whole of the 
company's capital from Bartley 
Industries. 

Coker-Cole, which raanufac- 
•- teres and markets footwear 


company a market capitalisation 
of R34.7m f£l8.8m). 

In his annual statement tbe 
group chairman, Mr. Phillip 
Dunkley, said “in response to an 
initiative from our South African 
board, we have agreed to a policy 
of expansion by way of 
acquisition. 


British 

Shipping 


Commonwealth ebased 45,000 Decca Ordinary at components, leather goods and 


. associate . SSSp on behalf of Racal Elec- 


other products, has an annual 
turnover of £2J5m. 


f.-vj-to* £2&39m for the year ended 
September 30. 1979. 


Deferred tax not required for 
the year — the company has 


The directors say that in view applied SSAPlS—came to 
of the- uncertainty- of the (£3L3m), which . has been 
economic situation and prospee- transferred to a spea^ reserve^ 
tive interest rate levels, no ^ Althe year end reserves rose 
forecast of current year results by £89.61m to £229.7m. 
are possible. J T . ■ . 

- ^ Vantage 

“S ViSt % Securities 

SSTSKd-;:: * 1 dividend u) 

ssa«r?” ws 


Downturn 
at Massey 
Ferguson 


Country and New Town Proper-' tronies. ternover of £2fim. 

SHARE STAKES 

jantar— Following the sale of has disposed of 545,000 ordinary Memorial Trust have disposed of 
45 000 shares Electra Finance (9.1 per cent). 50.000 shares reducing holding to 

Company is interested in 130,000 Dimdonian— Rcmor, a company -7,674,996 (7.1 per cent), 

ordinary (6.63 per cent). Electra in which R. H. Morley has an United City Merchant*— W. H. 
is a subsidiary of Globe Invest- interest, has -disposed of 50.000 Thomas, director of a subsidiary. 


Aren50n (Holdings)— beneficially interested In 161,420 House of Fraser— The trustee 

Electrical— Co-Operative JSS. ^ow 

“Son Sr “rectors’ hold- 2££i Benforf 1 Concrete Machlnery- 

ings are as follows: A. Arenson Sins holSnE '’40WW (7 3per PryfentiaJ Corporation now 
L503.000 shares (9.56 per cent); “?*? DoiQ1Dg - 40 ' 000 1 per holds 1,145.608 shares (5.16 per 

J. H. Sacks 484,210 (3.0S per Ashdown Investment Trust— ^ . _ _ 


interest, has -disposed of_ 50.000 Thomas, dlrwlor of a subsidiary, 
ordinary. Mr. Morley is now has purchased 5,840 shares. 


House of Fraser — The trustee 
interest of G. WiJIoughy, 


Pra-m profit ...... 

■ Ta* 

.Not profit 

.Minorities 

Prat, dividends- ... 
Extroord. debii ... 

AttrlbuublB 

To spec, reserve... 

0td. dividend 

To reaervee 


1378-73 

£000 

Z6J94 

76.938 

103.332 

484 

86 


Vantage 
Securities 
dividend up 


As Indicated last. July, the with £206,000. 


Pre-tax profits of Massey- 
Fergnson Holdings, wholly-owned 
subsidiary of Massey-Ferguson 
(Canada), agricultural machinery 
concern, slumped by £4. 56m to 
£3 .36m for the year ended 
October 31, 1979, on. turnover 
little changed at £529^m against 
£528.4m. 

Tax took £316,000 compared 


ings are as follows: A. Arenson ^ in gYo^ng '’40WJ0 {73per enS 01 ? oiatio ^ « now 

. LHJ3.000 shares (9.56 per cent); nol<un S - 40 ' 000 per holds 1,145.608 shares (5.16 per 

J. H. Sacks 484,210 (3.08 per Ashdown Investment Trust— 

cent); P. D Townshend 69^68 Alliance Insurance Group „ ^ ,^?? rew Trust— The 

(0.44 per cent) and S. Tregar has disposed of 120.000 ordinary Scottish Widows Fund and Life 


63,000 (0.40 per cent). 


Cardiff Suiting — Saxonbest per cent). 


reducing holding to 380,000 (3.6 A « n « nc « acqu , i ™ d 


a further 40,000 ordinary making 


and Associates have disposed of Marlborough Property Hold- holding 703,694 (6.14 per cent), 
their . holding of 37,500 shares lugs — Mr. A. S. Joltiffe. director, H. Woodward and Son — S. 
(5 t oer cent! having disposed of 50,000 shares Howard, director, has, with his 

_ e ir Tneanh now holds M70.906 shares. wife, disposed of 10^86 shares. 

« S. Leboff (FobeD — A. J. West Coast and Texas Regional 

Krnrt, chairman, and hLS wife, Le j )Dff( director of FObel Inter- Investment Trust — Colonial 
lady Esme.Jeame Hunr nave nat jonal. bought 10,000 shares, Mutual Life (Pension Annuities) 
each disposed of 30,000 shares 0 n January 18. has increased its holding from. 

• yinten Group— Mr, C- M. A. G. Stanley Holdings— 270,000 to 280,000 shares (9^ per 

Brown, director, has disposed of Berger Jenson and Nicholson cent). . 

30,000 shares- Mr. W. P. Venten, has purchased a further 80,000 Booth International Holdings 
director, has disposed of 20,000 ordinary brinrdng its holding to — J. S. M. Booth, director, has 

shares. 2,991.287 (11.77 per cent). disposed of van* 

it P Martin— Mr. P. J. Giltspnr— R. D. • Brewster, reducing his interest to 1,255,615 


■31.300 director of Vamtage Securiti^ are 


extraordinary 


.,4,500 recommending 


increased debits of £lQjQ2m (£8.6m) includ- 


finai dividend for 1979 to lift the tag provision for costa arising 


Tta ■ receivable, - less deferred ^Vt^l from ^65? to 0|p 8*!™ S. NIcS 


charge not required, amounted per .share— the final is raisea 
to £76^4m (£17.74m) lifting the from ft45p to 0.65p. • 

SS5T 1 " 10 *“ ^ ’J85TS prSS 

,» SfflVBr corapired 

•accounting policy for taring; takes £9^88 (£8^91) 

iSome £3:3rn is estimated to I05p against 0.73p. 


■ Turnover improved from sale of the Perkins plant in Can- 
£44.541 to £55,017 and pre-tax ton, U.S., and the disposal of the 


Massey-Ferguson construction 
machinery facilities in Hanover, 
Germany. .. 

Loss per share is given as 
87ip(10Bp). 


director, has disposed of 20,000 ordlnarv brinring its holding to — J. S. M. Booth, director, has 
shares. 2,981^87 (11.77 per cent). disposed of £aras 

R. P, Martin— Mr. P. J. Giltspnr— R. D. • Brewster, reducing his interest to 1,255,615 

WaHiDR,* director, has acquired director, has sold 15,000 shares ordinary (31.39 per cent). 

« mn shares. reducinK bis holding to 24011. linfood Holdings — J. A. 

AStralian and International Rowptree Mackintosh - The Blades, direct or, has disposed of 
Trust— UK Provident Institution trustees of the Joseph Rowntree 5,000 shares and acquired 7,000. 


version of the Gold Rush . ^ ^ « least another 

Warramboo Minlne. a Golden 1° years before industrial pro- 
Grove Mining Group unit. b ? s baux ' le 

armiirpd nniioni; on IK nlit nnH Start in Norwaj. the 


acquired ODiions on 16 old gold ” ,n . ««rway. ine 

mines in W-stern Australia, and ,v. 

West Coast Holdings of Perth b?s . TJ* , in lhe 

takoo on interact in cm nil ha nds of Anortal a special ccm- 


taken au interest in two small 
ooen-Dlt mines, which have 


backed 


leciai ccm- 
aluminium 


Last month, the Deuartment 
of Trade effectively disenfran- 
chised Mr. Narby cf his voting 
rights in connection with the 
Furness Withy shores because 


re rauJia Dolphin Investments, Mr. Last month, the Deuartment 

should be satisfactory. Frank Narby’s family Investment of Trade effectively disenfran- 

nrn CTAVTC ’RTTVQ vehicle. has sold another chised Mr. Narby cf his voting 
Vi, 350.000 shares in Furness Wllhv. rights in connection with the 

TWO CA^IrtOS Dnlphin dispesed of 65,009 Furness Withy shares because 

rent at ,m'inn ic Tbe Glasgow-based Rco Stakis shares earlier this week and its Eqrnea":**!.** SMp^nfifTnes fr f 

taking an' nnrtniu' Organisation is extending its sta!:e in Furness Withy is now v r hi^ Mr. Narby was formerly 

^ of tho interests in provincial gaming by im to 9.96 per cent chief executive) had not 

dividend navine >Tn?^?fv buiing two casinos from Doles- At the time cf the first sale, fn* filled its undenaltiTTg ro 

weila Holdings for £500,000 Mi;. Narby said that his family reduce its stalce ta Furness 

cash, with a further sum of up did not presently intend to Wifhv to 10 per cent by the end 
to £200,000 payable, depending dispose of the bulk of its of 1979. By transferrins Euro 
on results in the first year under holding nor Indeed to make any Canadian’s stake in Furness 
Stakis control. further disposals except at Withy to Dolphin Investments 

The move by Stakis, in which aceepishle price levels. While and two other companies. He»lx 
Scottish and Newcastle not disclosing the price, Mr. Investments and Canadian 
Breweries has a stake of 8.4 per Narby said that the price was National Railways, Mr. Narby 
cent, will bring its casino total acceptable. had hoped to satisfy the 

authorities. 

,, .mm — While Mr. Narby has been 

BCA lifts stake to 7.5% jffin h i ss a ra 

intent on mainng a mark on the 

in ‘asset-rich Caffyns 

MJJL WUJVl M. am* l bv early spring and revealed 

British Car Auction Group has ties have each acquired a further yesterday that his family 
lifted its stake in Caffyns, the 57.500 shares In Jermyn Invert- ermnonv. Dotahia Investments, 
South of England BL distributor, ment Company, increasing their was soon je"tag tn open a" rffirn 
from 2 per cent to 7.5 per cent respective holdings from 34.31 j n the Cl tv. It Would he 


declared a dividend of 5 cems S U n f dal 

West Coast • has also pur- ' ^ 31111 Elem SplgervcrkeL 

chased leases and options in the UFA I'll <2*: A WGDF6 
JSiberia district of the state and 3n-A TTUIVAS 

Is developing a programme to BOOSTS SALES 

determine ore reserves. ^ . _ ... , , , 

In London yesterday. n'*K J*" 1 Sea Works, the Israeli 
shares were 4p hi"h«r at 2^, , P“ hed U P 

while Wert Coast were f 3 - 68 T, .|* 9:a ! ^,1^2 l2St year 
unchanged at 13p. ! ro " * . reports 

L. Dan:cl from Tel Aviv. 

HATTlVn-ITP ■ ^i 31 ?r °m Dead Sea 

Works itself and its two subsi- 
CSR, the Australian resou reos diaries. Dead Sea Bromine end 
group, has built up its holding Bromine Compounds of Beer- 


Siberia district of the state and 
Is developing a programme to 
determine ore reserves. 

In London yesterday. n^tK 
shares were 4p hi^h^r at 2!W">. 
while Wert Coast were 
unchanged at 13p. 

ROUND-UP 


ta Thiess, the coal group, to 73.3 sheba. 


per cent. 

* * + 
Geologists have verified de- 


$130m. 


itirrcase of 25 per cent over 
197S. 

The group is building another 


posits of 5,000 tonnes of raecu»*y potash p’?nt vvh’cb will raise 
and 17.000 tonnes of antimony ip capacity from 1.2m tonnes to 
Sunyang County, south of the 2.1m tonnes a year. 



Civil Engineering & Building Contractors 

The Annual General Meeting was held on January 30th at North Cheam. 

Year ended 30th June 
1978/79 1977/78 

Turnover £57m £52m 

£'000 E'OOO 

Profit before Taxation 877 743 

Taxation 488 380 

Profit after Taxation 389 363 

The following are extracts from Mr. J. P. Gleeson's speech. 
Results The Group has been able to achieve a modest 
improvement in profits, 1 8 per cent higher than the previous 
year's figure, although the recovery was less than hoped 
because of adverse weather conditions and further losses in 
the final stages of our difficult motorway contracts. 

Future ProspectsThe construction industry has always been 
vulnerable to cyclical changes in the economic climate and 
we must again use the period of down-turn in prospects to 
consolidate the Group's position so that we are ready to take 
full advantage of the recovery when it comes, hopefully in 
1981. Against this background it would be very unwise to 
make any profit forecast, but I would assure shareholders 
that we will make every effort to overcome the problems 
arising from reduced volumes and to maximise the profit 
prospect by all possible means. 

J¥LLG leeson (Contractors) Ltd. 

Raeburn Investment 
Trust Limited 


Year ended 30th November' 


Value of net assets 
Gross revenue 

Per 2 5p Stock uniti- 
Net asset value 
Earnings 
Dividend 


£41,850,104 

£3.391,676 


157.5p 
6.71 p 
6.35p 


£44,727,687 

£2,542,216 

1 68.7p 
4,42p 
4.05p 


The Chainnan Ml D. Memertzhagen, comments: 

The absence of dividend controls in the U.K. and .a more generous 
poficy towards dividends by U.S. companies produced a substantial 
increase in the company's gross revenue. Revenue available for 
ordinary stockholders rose from 4.42p to 6. 7 Ip of which 0.9p was 
due to special dividend payments, principally from Shell Transport and 
Unilever. The Board has decided to recommend that the full 0.9p 
should be passed on to stockholders by means of a special dividend 
of that amount. In addition the Board is recommending a final 
dn^dendof 4. Op.. 

During the year we purchased £822,289 of our Convertible Loan 
Stock. In addition, the abolition of foreign exchange controls and the 
high cost of borrowing led to a decision to repay all but a small 
proportion of our $10m foreign currency loan. The facility remains 
aveflabteior redrawing if required. Although our exposure to the dollar 
premium Had been reduced ahead of its elimination, there was 
nevertheless a substantial reduction in the sterling value of our 
portfolio which has led to the underperformance of our net asset 
value against the All-Share Index. 

As to the- future, we possess considerable flexibility in the form of 
undrawn dollar facilities and sterling Equidity which will enable us to 
foDow whatever poficy seems appropriate in a most uncertain world. 

Copies of the Report and Accounts are available from the Secretaries, 
Lazard Brothers & Co. Limited. 21 Moorfie/ds, London EC2P2HT. 
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: Financi al Times-- Ttain^ • : 

INTERNATIONAL COMPANIES and FINANCE '■ ; 


NORTH AMERICAN NEWS 

Philip 
Morris 
ahead of 
forecast 


By Our Financial Staff 

MAINTAINED EARNINGS 
growth in the final quarter 
enabled Philip Morris, manu- 
facturer of Marlboro’ and Ben- 
son and Hedges cigarettes, to 
top forecasts for 1979, Earn- 
ings for the year are 24 per 
cent higher at 5507.9m, with 
share earnings np from $3.38 
to $4.08, compared with fore- 
TCta of 54.05. Sales at $8.3bn, 
showed an increase of 25 per 
cent For 1980, Wall Street 
analysts have predicted earn- 
ings of 54.70 a share. 

In the final quarter, the group 
lifted profits by 21 per cent 
to 5123m. or from 84 cents to 
99 cents a share, on sales 23 
per cent higher at $2.16bn. 

Although a slight contraction in 
the cigarette market in the 
XJ.S. has been predicted for 
this year. Philip Morris ex- 
pects to push revenues ahead 
by some 15 per cent-hy extend- 
ing its market share. Miller 


Oil sector helps Tenneco 
to achieve record result ; 


. BY OUR NEW YORK STAFF 

SHARPLY HIGHER income 
from oil operations lifted the 
earnings of Tenneco by 26 per 
cent to a record 5571m last 
year. Sales were up by a simi- 
lar proportion to 511J2bn. 

Net income in the final quar- 
ter also rose strongly from 
$l31m to 5164m on sales up 32 
per cent at 52-5bn. 

Tenneco said it had experi- 
enced strong earnings in all its 


major divisions: construction 
and farm equipment — via Hue 
J. L Case Company— chemical 
land management, shipbuilding, 
packa g in g and insurance.- 
Details were not given, hot 
the company did say . thht 
operating income for Temuyco 
Oil was up 49 per cent in 1979, 
reflecting high capital invest- 
ment in leasing and explora- 
tion activity in recent years. 


Mr. James Ketelsen, the chair- 
man, said that the company had 
achieved its goal of adding new 
reserves at the rate of produc- 
tion, thereby maintaining a 
steady level of oil reserves. 

He forecasts earnings growth 
of "at least 10 per cent" for 
1980, but said that the year 
would be uncertain for agricul- 
tural and construction equip- 
ment activities. 


McGraw-Hill steps up dividend 


NEW YORK— McGraw-Hill, 
the large publishing group, said 
that directors increased the 
quarterly dividend to 38 cents 
from 32 cents, payable March 
12 to holders of record February 
26. The company has increased 
its dividend each year since 
1974. 

It said that the increase 
reflects its long-standing policy 


of paying out up to 50 per cent 
of hte previous year’s ear sings. 
Although final figures for 1979 
will not be available until earl; 
next week the company said 
that it was another very scccess- 
ful year. 

Exxon, the world's biggest 03 
company, increased its quarterly 
dividend to S120 a share from 
51.10, payable March 10 to 


shareholders of record February 

8 . 

An extra dividend of 15 cents 
is declared by Asarco, a lead- 
ing producer of copper, lead, 
stiver and other metals. Asarco 
has also increased its regular 
quarterly dividend by 10 cents 
to 35 cents. Both dividends are 
payable March 3, to holders of 
record February 13. Reuter 


CANADIAN NEWS 


Royal Trustco’s margins under pressure 


BY OUR FINANCIAL STAFF 

ROYAL TRUST CO has reported 
net profits for 1979 of C$29m, 
US524.9m or C51.70 per com- 
mon share. ' compared with 
0528.8m, or C81.81 per share for 
1978. The results include gains 
on investments, foreign 
exchange adjustments, and 
extraordinary items totalling 
C$1.8m for 1979 and C$2.5u 
for 1978. 

Earnings per share were 
struck after preferred dividends 
of C31.9m in 1979. The pre- 
ferred shares have been out- 
standing only since August 1979. 
Total assets at the year-end 


stood at C$7. 07m compared with 
C$5. 84m. 

Mr. Kenneth White, chair- 
man, president and chief 
executive, said record levels of 
interest rates during 1979 were 
a major factor in narrowing 
profit margins, particularly in 
tiie fourth quarter. He said that 
1979 results also were influenced 
by rising operating costs and 
company expansion in Canada 
and abroad. 

Fourth quarter earnings at 
Du Font Canada jumped from 
C$l.9m or 24 cents a share to 
C$18.5m or C$2.S5 a share on 


sales of C$233m compared with 
C$186m. 

The result gives fB.e chemical 
group earnings for all 1979 of 
CS59m or C$7.46 a siiare against 
CS102m or C5L2S a share from 
sales of C9879m compared with 
C5662m. 

Union Carbide Canada, a 
major producer of -chemicals and 
special metals, earned C$57.8m, 
or C$5.35 a share in 1979, 
against C$20m, or C$1.67 a year 
earlier, on sales of C$685m 
against C$528m, 'Robert Gibbeos 
adds from Montreal. The gain 


was due to higher prices 
stemming from strong domestic 
and international demand for 
petrochemicals. 

Montreal Trust Company, part 
of the Power Corporation of 
Canada group, earned C$5.9m, 
or C$2.32 a share in 1979, 
against C$7m or C$2.73 a year 
earlier. Revenues were C5171m, 
against C$144m. 

The decline in earnings re- 
flected the effects of record high 
short-term interest rates. The 
company bad assets of C$lJ2bn 
at year end, up C$200m during 
the vear. 


Setback 
in final 
period at 
Memorex 

By Stewart Fleming In New York 

FOURTH QUARTER earn- 
ings for Memorex; the Cali- 
fornia - based computer 
peripheral equipment manu- 
facturer, plunged from 
512.4m to 522m, the company 
reported . yesterday. 

The company's earnings 
have been under pressure 
throughout the year, partly 
because of aggress i ve pricing 
and new product introduc- 
tions ‘ by International 
Business Machines, which 
dominates the computer 
market. 

But,' In spite of these pres- 
sures, Memorex had been able 
to maintain its profits at Just 
over $2 9m through the first 
nine mouths of 1979 and the 
sharp decline in the final 
quarter took some analysts 
by surprise yesterday; ■ 

Mr. Robert Wilson, the 
chairman and president, 
attributed the lower .1979 
earnings to pricing pressures 
and other competitive factors 
and to difficulties associated 
with production of some 
products which he said had 
resulted In increased costs 
and restricted production. 

But he said that actions 
were being taken to remedy 
these difficulties. He added 
that although pricing pres- 
sures appeared to be 
moderating, the other factors 
would continue to affect the 
company well into 1980. 

In the past year, Memorex 
has been in merger discus- 
sions with Amdahl, a manu- 
facturer of main frame com- 
puters, but these talks broke 
off at the end of last year. 
It had previously rejected an 
offer from Storage Techno- 
logy. 


AMERICAN QUARTERLIES 


ALBANY INTBtNATIONAL 

, BORDEN 1 

COMMONWEALTH 

EDISON 


DILLINGHAM 


1979 

1978 1 


1979 

1978 


1979 

1978 


1979 

1978 

Fourth quarter 

S 

S 

Fourth quarter 

’ S 

S 

Fourth quarter • 

S 

S 

Fourth quarter 

s 

S 


88.3m 

80.6m 



999.4m 


662.6m 

597.7m 


339.6m 

252.4m 






33 tern 


.... . lfl.77m 

53.19m 


4.48m 

13.33m 

Net per share 


0.87 

Net per share 

0.94 

. 1.C8 

Net per share 

0.21 

0.68 

Net per share 

0.33 

0.99 

Year 



Year 



Ybbt 



Year 




333.5m 

289.3m 



3-8bn 

Revenue 

2.72bn 

2_44hn 


1.15tan 

919.7m 


23.29m 

19.C2m 



135.8m 

Net orofita 21496m 254.fl&m 


27.84m 

14.07m 

Net par ahora 

3.52 

2.89 | 

Net per alter* 


4.38 

Nat per ahaiv 


3.30 J 

Net per share 

2.05 

1.04 

AMERICAN HOSPITAL SUPPLY 

| CITIES SERVICE 1 

CONE MILLS , 

| DOMTAR 


1979 

1978 


1979 

1978 


1979 

1978 


1979 

1978 

Fourth quarter 

S 

S 

Fourth quarter 

S 

S 

Fourth queukar 

S 

S 

Fourth quarter 

S 

S 



472.2m 


1 ,73bn 



164.7m 

152.4m 


403.4m 

344.0m 



25.72m 


ICO Jim 

130.3m 


12.18m 

9.76m 


28. 3m 

22.3m 

Net per share 

0.75 

0.66 

Net per share 


tl.09 

Net per ah.Mre .... 


1.68 

Nat per share 

1X0 

1.48 

Year 



» Year 



Yw 



Year 




2. 04b it 

1.74bn 


347.5m 

118m 


681.3m 



I.Sbn 

1.25bn 


109.42m 

92.55m 


12.54 

4.Z7 


43.76m 

3B.02m 


97.9m 


Net per share 

2.78 

2.37 

tio’ss 



Net per ahaoe 

7.54 

6.22 

Net per share 

6.57 

4.23 


GOULD 




mm) mm&m 

CHINA CEMENT COMPANY ( HQNGKONG)LIMITE[D 

HK$617, 000,000 

mamsmuix 


BANK OF CHINA 

CHASE MANHATTAN ASIA LIMITED 


THE HONGKONG AND SHANGHAI BANKING CORPORATION 



fiANKAMEJUCA INTERN AT10N A L~C ROUP 

CANADIAN IMPERIAL BANK. OF COMMERCE 


THE CHARTERED BANK 


CmCORF' INTERNATIONAL CROUP 




BANK OF AMERICA NT K SA 


THE CHASE MANHATTAN BANK, NLA. 


BANK OF CHINA 

i-tsi. 


CITIBANK. NA. 


THE BANK OF EAST ASIA, LIMITED 


BANQUE NATION ALE DE PARIS 
CANADIAN IMPERIAL BANK OP COMMERCE • 

THE CHARTERED BANK 


THE HONGKONG AND SHANGHAI BANKING CORPORATION 
THE INDUSTRIAL BANK OF JAPAN LIMITED 
MANUFACTURERS HANOVERTRUST COMPANY 
THE SANW A BANK. UKTTED 


mm itm 

THE CHASE MANHATTAN BANK, H A. 

iazkAMmmm 

WARDLEY LIMITED 





1979 

1978 

Fourth quarter 

S 

S 

Revenue 

_ 533.1m 

493.1m 

Nat proflta 

.. 29.4m 

25.5m 

Net per share 

_ 1 .CL 

- 0.90 

Year 



Revenue 

Z02bn 

1.87bn 

Net profits 

.. 105.9 m 

101.0m 

Nat per ahare 

3.71 

• 3.56 

[ MAYTAG • 


1979 

.1978 

Fourth quarter 

S 

S 

Revenue 

.. 100.8m 

89.8m 

Nat profits 

.. 13.62m 

10.59m 

Net per share .......... 

1.01 

0.82 

Year 



Revenue 

. 369.1m 

325.0m 

Net profits 

. 45.28m 

36.69m 

^ Net per share 

3.39 

2.74 

| MURPHY OIL 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

. 411.4m 


Net profits 

38.01m 

17.38m 

Net per share 

3.04 

1.40 

Year 



Revenue 

1.59bn 

1.22bn 

Net profit* 

103.57m 

46.59m 


8.32 





NATOMAS 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

233.4m 

230.6m 

Net profits 

34.18m 

13.11m 

Net per share 

1.44 

0.73 

Yew 



Revenue 

1.01 bn 


Net profits 

110.79m 


Nat par share 

5.55 

3.57 

NL INDUSTRIES 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

476.4m 410.96m 

Net profits 

2.8Sm 


Net per shore 

0.06 

0.76 

Year 



Revenue 

Ubn 

1.5bn 

Net profits 

111.94m 


Net per ahare 

3.28 

232 

’ABST BREWING 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

171.4ov 

159.9m 

Nei profits 

783. OCO 

2.18m 

Net per share 

0.09 

0.25 

Yew 



Revenue 

795.0m 

735.8m 

Net profits 

9.48m 

11.09m 

Net per share 

1.12 

1.29 

PANHANDLE EASTERN PIPE LINE j 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

649.7m 

411m 

Nat profits 

23.81 m 

39.1m 

Net per share 

1 37 

2.14 

Year 



Revenue 

1 .37b n 

1.4lbn 

Net profits 

148.08m 119.21m 

Not per share 

8.02 

8-58 

PHILADHPHIA ELECTRIC J 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

430.8m 

344.4m 

Net profits 

40.4m 

42.2m 

Net per share 

. 0.35 

0.41 

Yew 



Revenue 

1.58bn 

1.46bn 

Net profits 

194.5m 

84.9m 

Net per ahare 

1.86 

1.87 

PHILLIPS PETROLEUM \ 

Fourth quarter 

1979 

S 

1978 

S 

Rovenoe 

3.05bn 

2.2bn 

Net profit* 

306.5m 279.5m 

Net per share 

1.98 

1.81 

Year 



Revenue 

9.75bn 

7.42hn 

Net profits 

891.1m 718.1m 1 

Net per share 

-6.77 

4.66 i 

STAUFFER CHEMICAL j 


1979 

1978 

Fourth quarter 

S 

$ 

Revenue 

372.4m 326.6m 1 

Net profile 

35.93m 33.78m 

Net par share ...: 

0.81 

0.77 

Yaw 



Revenue 

1.54bn 

1.34bn 

Net profits 

135.96m 126.02tn 

Net per share 

3.10 

2.88 j 

TEXAS INSTRUMENTS ■ f 


1979 

1978 | 

Fourth quarter 

. S 

s 

Revenue - - 

906.1m 733.2m 1 

Not profits 

48.52m 39.81m 1 

Net pat share - 

ZQ3 

1.74 

Year 



Revenue 

3.221m 2S5bn | 

Net profits ............... 

72.89m 140,28m 

Net per shore ............ 

7.58 

6.15 | 

UX. FIDELITY AND GUARANTY j 




U.S. Steel 

, i • - - — 

$561 m last quarter loss 


BT IAN HARGREAVES IN NEW YORK 


UNITED STATES S TKMT^ 
America's biggest steelmaker, 
turned in a 5561.7m loss In the 
last quarter of 1979 as a result 
of the decision to. close 'parts of 
the 13 production units with the 
loss of 13,000 jobs. The cost of 
these cuts was made public 
along with the quarterly earn- 
ings. At -$808.6m before tax, 
it was the biggest writedown 
In the industry's history. 

For the whole of last year, 
in- spite of profits from its 
diversified chemicals and trans- 
port interests, U.S. Steel had a 
net operating loss of 5383.4m, 
against an income of $242m in 
1978. Steel manufacturing 
operations lost 594Am compared 
with an -income of $25J>m in the 
previous year. After the closure 
charges, the company had a net 

EUROBONDS 


loss of 5293m, or a share 
for 1979 against a profit of 
5242m, or $2.85 a share the year 
before. Sales for the year were 
up from 511bn to 512.91m. ' 

. The fourth quarter net loss of 
556L7m, equal to 56-50 4 share, 
compared with earnings of 
594.6m or $L11 a share the 
previous year. Sales were static 
at $3bn, as steel shipments fell, 
by 1.1m tons to 4.4ni tons. 

Meanwhile, Bethlehem Steel, 
which in 1977 took a 5750m 
write down, in circumstances 
similar to those currently faced; 
by U.S. Steel, continues to out-, 
perform its larger competitor. 

Bethlehem, the number two 
steelmaker, - reported fourth 
quarter profits almost halved at 
538.6m, against 574.5m, but had 
a gain on the year from $225.1m 
in 1978 to $275.7m. Sales for 


the year were up 16 per cen£ a* 
$7.14bn, but for the quarter 
they were • almost static .. at 
$i.76bn~ ‘ 

Mr.. Levis Foy, lie chairman, 
said, that he expected 1980 to 
show lower profits .’arid steel 
shipments than 1979; when ship- 
ments rose by 300,000 tons . to 
13.4m tons. He said that the 
- improvement in 1979 earning 
reflected higher production 
levels. Shipyard operations, al- 
though -unprofitable, had been 
significantly better than in 
1978. *• 4- 

Like Mr. Roderick, Mr. Foy 
called for a change in tl.S. 
Government policy- to . stimulate 
profitability in the industry, to 
enable it to modernise and .ex- 
pand to meet what he forecast 
would he a long-term increase 
hi demand for steel. ~ ' 


Most major sectors fall back 


BY FRANC15 Ca-flLiS 

ALL MAJOR sectors of the 
Eurobond market, except the 
Swiss franc, lost ground yester- 
day. Trading volume was re- 
duced to a trickle 
Sterling bond prices shed be- 
tween i and 2 of a point on 
rumours that a new issue yield- 
ing possibly as much as 14 per 
cent might be in the offing. 
Average yields on outstanding 
sterling issues stand at around 
13| per cent 

In the dollar sector, shorter 
dated straight dollar bonds were 
worst hit than longer maturity . 
ones. Until yesterday shorter 
dated paper had held up bet- 
ter, hence the losses .were 
greater. The EDF 9f per cent 
bond to 1986. to quote one ex- 
ample, lost li points yesterday 
to finish at 87J-88J. At this level 
it still yields only 12.59 per 


cent a figure which many bond 
dealers consider cheap, insofar 
as more and more bonds of 
equivalent maturities are yield- 
ing 13 per cent and more. 

In the Deutsche Mark sector, 
the coupon on the DM 20m 
seven-year private placement for 
Asics was increased by i of a 
point to 8j per cent before be- 
ing priced at 99} by the lead 
manager, Commerzbank, prices 
of foreign D-Mark bonds were 
off b yabont I of a point - 

In the Swiss franc sector a 
SwFr 40m five-year private 
placement was announced for 
Yamashita Shinnibon. The lead 
manager for this time, which 
carries a coupon of 5} per cent, 
is Union Bank of Switzerland, 
which has priced the issue at 
par. The SwFr 40m four-year 


private placement for Auto- 
pistas del Mare Nostrum has- 
been postponed by the lead 
manager. UBS. 

The FI 60ra 10-year hood for 
the Inter American Bank, which 
carries a coupon of 9} per (tent 
and is being managed -'by 
Algemene Bank Nederland, was 
priced at 992 by the lead 
manager. 

Meanwhile, foreign buying of 
Japanese bonds has been 
stepped up. Net foreign pur- 
chases of Japanese bonds rose 
from $85m to $43 5m equiva- 
lent from November to Decem- 
ber last year, the Finance 
in Tokyo said. From April to 
December, net foreign pur- 
chases of Japanese bonds 
totalled $995m equivalent as 
compared with a $224m for the 
same period in 1978. 


Fourth quarter 

Reran u8 ....... ..... 

Net profits 

Nat per share ......... 

Year 

Revanue 

Not profits 

Net par share .... 


1979 1978 

S $ 

.. 574.6m 541.2m 
... 65.52m 60.38m 
2.36 2.20 

2.14bn 1£6bn 
,. 229.09m 218.66m 
828 7.97 


FT INTERNATIONAL BOND SERVICE 


. The list shows the 200. latest international bond issues for which an adequate secondary market 
enrts. For further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 


Closing prices on January, 30 


(J.S. DOLLAR 
STRAIGHTS 


Issued 
00 
' 30 
30 
30 
40 
100 
100 
125 
50 
50 
40 
100 
50 
30 
80 
150 
100 


Alcoa of Australia 10 88 
Alex Howdan XW 94 91 
Aquitaine Can. 1U, 85 
Auatralien Rea. 9H 84... 
Avco O/S Cap. lift, 87 
Beneficial Fin. 9 s * 87 ... 
CECA Grad. Rate 12 86 

CECA W. 99 

Canadian Pacific 9*4 89 
Carter Hawley 9*4 88 ... 
Comalco Inv. E. 10*, 91 
Continental Grp. 3 s . 88 
Dome Petroleum 10 94 
Dominion Bridge 10^, 84 

EIB 11*4 92 

EIB 10 99 .. 

EIB 10*, 87 

EIB 10.15 99 100 

Ekportfin 1Tb 87 _.. 50 

Export Dv. Cpn. 94, 84 100 
Export Dv. Cpn. 94. 84 150 

Finland 9S 89 100 

GTE Finance 9\ 89 ... 56 

GMAC S’, 88 100 

GMAC 0/S Fin. 11 84 100 
Gould Int. Fin. 91, 85... 50 

ITT Antilles 9*, 89 75 

Kennecott Int. 94 86... 100 

Manitoba 94 89 75 

Michelin 10 94 125 

Nat. Dee. Telecm. 94 86 100 
New Brunswick 94 94 
Newfoundland 10 94 ... 
Norge* (Comm. 94 99... 

Norway 94 84 

Nova Scotia Pwr. 94 89 
Occidental Fin. 10*4 84 
Orient Leasinq 94 96 ... 
Ponnwalt O/S F. 94 84 
Pepeico Cap. 54 84 ... 
Quebec Hydro 10 99 ... 

Sears Roebuck 9 82 ... 

Statolf 94 89 

Sweden- 94 85 

Sweden 94 86 ' 200 

Sweden 94 84 100 

Unilever NV 94 87 100 

Warner-Lambert 9 84 ... 100 


75 

SO 

100 

150 

50 

GO 

25 

25 

100 

75 

150 

100 

100 


Change on 

Bid Offer day weak Yield 
854 854 -14 -2412.68 
75 77 -04 -O 13.78 

934 94 -04-1 13.03 
884 894 “04 -2 12.91 
784 784-04-2415.31 
854 864 -04 -14 aZ-74 
944 954 -04 -04 13.13 
177 774 -04 -2 13.40 

844 854 -04^-1412^3 
854 864 -04 -2 13.10 
864 874-04-1412-41 
854. 864 -04 -14 12.80 
824 834 -04 “24 12.61 
904 904 -04 -24 13.16 
904 904 -04 -24 13.36 
804 814 +04 -24 13JI7 
884 884 -04 -14 13-04 
874 924 +04 -24 13.05 
834 934 -04 -14 12.71 
90 904 ”04 -04 12.42 

904 914 -04 -14 12.38 
844 844 -04 -14 12.85 
864 884 -04 -24 12.21 
854 864 -04 -1412.54 
944 964 -04 -14 12^4 
884 884 0 -2412-93 
834 834 -04 -2 12.63 
834 -844 -04 -1 13.36 
824 834 -04 -14 12.77 
84 844 -04 -24 12.36 

874 874-04-1412.45 
904 81 -04 -34 12.75 
824 834 -04 -24 12-85 
804 814 -04 -34 12^4 
904 904 -04 -1 12:48 
834 834 -04 -3 12J0 
914 924 -04 -2 12.78 
884 874-04-1412.60 
894 » -04 -14 12^4 
904 91 -04 -1 12^5 
79 794 -14 -34 12.95 

83 934 -04 -04 12.98 

844 844 -04 -2 1ZA7 
844 844 -04 -24 12.69 
874 884 -04 -2 12.69 
904 914 -04 -14 12.42 
854 86 -04 -74 12-26 
90 -04 -14.12-09 


Average pries changes... On day -04 on week —14 


DEUTSCHE MARK 
STRAIGHTS 


Issued 

African Dev. Bk. 8 87... TOO 

Argentina 74 99 — . 150 

Aslan Dev. Bk. 74 89... 100 
Barclays O'aeas 64 89 100 

Brazil 8 87 160 

CECA 7 91 153 

Council of Eur. 74 89... 100 

EEC 74 94 22S 

EIB 74 89 

Finland. Rep. of 8 86... 

Kobe. City of 74 89 ... 
Mitsubishi Chom. 64 94 
Neder. Geaunte 8 86... 

Naw Zealand 74 81 ... 

Nippon Kokan 64 84 ... 

Nippon Tol. 6 T. 54 87 
Norges Kotnrn. 74 91... 

Norge* Komm. 84 94... 

Norway 64 84 200 

OKB 6 87 40 

OKB 74 89 100 

Tokyo Elec. Pwr. 64 85 200 

World Bank 74 91 400 

World Bank 74 90 250 


200 

150 

150 

70 

100 

200 

100 

100 

150 

150 


Change on 

Bid Offer day week Yield 
974 964 -0 0 8.35 

904 814 +04 -04 8.92 
8Z4 93- 0 0 8.40 

904 91 -04 -1 8.21 

924 934 -04 -14 9-Z7 
914 824 -04 -1 8.07 

944 944 -04 -04 8.11 
974 974 “04 -04 8.17 
954 954 -1 1-4 8.20 
984 994 -04 0 8.16 

954 954 -04 “14 7*80 
954 964 -1 —04 7-62 
1024 1024 0 0 7.49 

854 954 -04 -04 732 
934 944 -04 -04 8.25 
854 884 -0% -04 8.18 
98 984 -04 -1 7-33 

H004 1014 0 +04 8.16 

944 954 -04 -2 7.78 

88 U 0 0 5L23 

954 964 0 -04 739 
934 "934 -04 -04 8. OS 
954 954 -04 -04 8.S7 
974 974 0 —04 835 


Average price changes.. .-on day -04 on week — 0»« . 


80 

80 

250 

40 

75 

100 

100 


SWISS FRANC 
STRAIGHTS 

Argentina 54 89 ......... 

Aumar 5 89 

Australia 34 89 

Bergen, City of 44.91... 

BNDE 5 89 

BMW Overseas 44 91... 
Calsae Nat. Tale. 44 89 

Canada 34 89 300 

Copenhagen 44 91 60 

Council of Eur. 8 89 ... 100 

EIB 44 91 100 

EIB 44 94 100 

Elat, de France 44 B9... 100 

GZB 44 89 100 

Hfltl <4 91 35 

ICI Rn. NV 34 94 230 

Int-Aimr. Dev. 44 89 100 

Malaysia 5 89 80 

Nippon Tel. & T. 44 89 100 
Nordie Bank 5 89 46 

Norges Komm. 44 91... 100 

OKB 34 81 100 

OKB 44 91 100 

Oslo. City of 44 91 ... . 100 
Shikoku El. Pwr. 44 89 IK) 

Spain . 4 81 

Stewoag 44 81 

Voest-AIplne 44 89 

World Bonk 44 89 
World Bank 44 89 


100 
60 
90 
TOO 
ISO 

World Bank 44 91 100 


Chmgs on 

Issued BM Offer day weak Yield 

98 934 +04 +84 6.49 
188 884 —04 -24 6.72 

884 884 +04 -14 6.08 
93 934 +04.-14 5.5* 
804 81 O -24 7-36 
904 904 +1 -04 S.38 
894 00 +04-14 5.80 
874 88 +04 -44 6 -35 
884 89 0 - 34 5.87 

91 914 -04 “« 6.23 

88 884+04-14 8JS 

84 844 +04 -04 601 

SO 904 +04 “24 5,71. 
844 83 +04 -44 *.40 
944 844 +04 -04 4-27 
774 78 +04 -2 5.88 

904 804 +14 +1 • 5.82 
854 M +04-14 7.05 
88 8S4 -04 -6 6.18 

S34 94 +04 "24 5-89 
854 86 +04-14 6.10 
834 834 +14 +04 5.82 

85 854 -14 -3 6.20 

85 854 +04-24 6-19 

954 954 +14 +3 5.36 

883, 864 -04 -14 5.88 
81 914 +14 +1 5J1 

914 32 +04 O' 5.92 

1904 97 +14 0 6.00 

904 91 +04-1 5.6a 

904 904 +04 -04 5.78 


Avenge price changes, on day +04 on week -14 


YEN STRAIGHTS Issued 

Australia S.6 83’ 30 

Australia 64 86 20 

EIB 74 89 12 

Ffnlsnd 5.G 83 10 

Finland 6.8 88 10 


Change on 

Bid Offer day week YMd 

904 914 0 0 8.69 

854 864-04-04 9.03 
974 3*4 0 -04 8-03 

894 904 -04 +04 8.91 

874 854 0 0 8.98' 


Average price changes. .. On dsy 0 on week 0 


OTHER STRAIGHTS 
Avco Fin. 104 86 CS ... 

Ml Canada- 104 88 CS 
Cr. Fonder 104 84 CS 
Ex. Dev. Cpn. KL84- CS 
Fat. Gen. Inv.-lO 84 CS 
Hudson Bey 104 89 CS 

Quebec 104 86 CS 

R. Bk. Canada 10 86 CS 
R. Bk. Canada 10 94 CS 
Copenhagen 84 81 EU A 
M. Bk. Dnmk. 9 91 EUA 

SOFTE 84 89 EUA. 

Algemene Bk. 84 84 FI 
Ned. Gssunie 84 84 FI 
Ned. Mlddbk. 84 84 FI 

Norway 84 84 FI 100 

Norway 84 84 FJ 100 

Philips Lamps 84 84 R 
Air France 11 84 FFr ... 
Euratom 94 87 FFr ...... 

Finfond 11 84 FFr .. 

Finland 114 89 FFr 

Gaz de France 11 84 FFr 
IBM Franco 114 34 FFr 

Renault 94 85 FFr 

Saint-Gobain 94 88 FFr 
Solvay et Cie 34 87 FFr 

Total Oil 94 87 FFr 

FIB 114 91 E 

Finance for Ind. 13 91 E 
Fin. for Ind. Iff* 89 £... 30 

Gen. Bee. Co. 124 89 £ 50 

Indonesia 84 91 KD ... 7 

Mitsubishi 74 84 KD ... 10 

Norges Kom. 74 89 KD 12 
Occidental 84 91 KO ... 7 

Akao 94 87 LoxFr GOO 

Euratom 8 87 LoxFr ... 500 
Euratom 94 88 luxFr ... 500 
Oslo. City 01 8 89 LuxFr 500 
Volvo 94 87 LuxFr SCO 


Issued 
25 
60 ~ 
30- 
60 
50 
60 
50 
40 
40 
20 
25 ■ 
40 
75 
50 .. 
75 


75 

120 

150 

80 

70 


100 * 
130 ' 
125 
160 
25 


Change, on -v 
Bid Offer day week- Yield 
954 854 O' -2413.81 
80V 804 +04 -1VT2J8 
894 804 -04 -0413.37 
904 914 0 -1412J2 
89 894 +04 —14 13 Al 
864 854 -24 -24 13.09 
89 894 +04 —14 12J81 

89*4 894 +04 -14 12-48 
844 844 +1 -0412J6 
984 984 - . 0 0 884 

354 964 -04 -04 r 9 53 
884 894 0 -04,10.18 
974 874 0 -04 JB.91 
88V 984 -OV--0V 9.12 
964 974 +04' 0 -'9.13 

96 96V 0 -0 - 9 . 3 a 

96 96V 0- 0 ' 9.25 

964 964 -04 -04 9.34 
974 884 -04 -041185 
854 864 -04 U 12.74 

96 96 . 0 .0 12-28 

«4 954 0 0 12.46 

37 98 -04 -0411.68 

884 97 -04 -0412.79 
884 894 0 -0412.67 
854 86*. +04 +04 13.09 
834 844 0 -0413*1 
.83 84 0 0 13.06 

864 874 ' 0 -0413.85 
964 964 -04 +04 13.61 
93 934-04 -1418.78 

934 834 —04 -14 13.78 


1924 334 
f954 964 
tS34 934 
1904 904 
944 954 
904 914 
39 IK) 
904 914 
384 994 


-04 9.76 
0 £69 

0 8.51 

0 9.66 

0 10.12 
-04 9.75 
-04 9.84 
0 9.50 

+04 10.00 


FLOATING HATE 
NOTTS 


Allied Irish Bk. 54 87... 04 
Banco di Rome Int. 6 87 04 

Baneo.Urquijo 6 86 04 

Bank of Ireland 54 89... *0*4 
Bank of Tokyo 54 89 ... 104 
Barclays O/S Inv. 5 90 04 
Bergen Bk. VS 6 89 ... *04 
Bque. Indo Suez 54 89 04 
Citicorp O/S F. 6 94 ... W4 

Citicorp O/S F. 83 §t0 

Citicorp O/S F. 84 *D 

Co-operative Bk. 6 86— 04 

Creditanstalt 54 91 §*0*» 

CNT 54 86 S04 

GZB 54 89 *04 

Juqobanka 9 89 C4 

Ind. Bank Japan 54 87 04 

LTCB Japan 54 86 04 

'TCB Japan 54 89 04 

Mira. Han. O/S 54 94... *04 
Midland Ind. Fin. 5 89 
Nacional Fir. 64 86 ... 04 

Nat. West. 54 94 §04 

Nippon Cred. 8k. 64 88 04 
Royal Bk. Scot. 54 94- §*Q4 
Soc. C. de Bouo. 64 87 04 

Sogenat 54 89 §04 

Sweden 84 91 *04 

TVO Pwr. 9 91 fD-lock) 04 
Williams & Glyn 54 91 04 
Bq. E. d’AJg. 44 89 SF 04 


Spread Bid Offer C-dtt C.cpn C.ytd 


97V 984 2/7 154 16.41 
994100 26/4 164 15.79 
S7\ 984 21/3 134 14.67 
974 984 21/2. 15.69 16.05 
97*, 98 2S/4 14.56 14.80 
97 97*4 13/8 144 1*63 

964 974 29/2 14.31 T4.76 
984 88411/7 14.89 14.91 
884 984 8/3 14.44 14.60 
99V 1004 23/2 154 15;14 
994 964 29/2 15 15.03 

974 98415/5 15.06 16.39 
984 SB*, 14/3 147, 15 . 10 

994 984 18/4 16.19 iSM 

984 984 1/2 18.19 18:43 

82 93 23/5 18 17.30 

E5 f1 5 /4 

974 97*, 13/6 144 14.60 

974 974 7/6 14.19 14.57 

98*, 984 23/2 13J1 14.01 

994 1004 20/6 15 15.02 

97*. 984 25/7 14.69 14 JS 
974 99411/4 14.94 1524 
974 974 12/7 14.44 74.87 
984 88*, 11/4 144 14.83 

1K * «r» 

X? 1 2E* 13/7 "14 90 

974 974 18/4 14.44 14LB1 
‘S* 15-31 1&-63 

964 97**14/3 13 13:40 

9ff, 94418/6 6.69 7^12 


Average price changes... On day 0 on week O 


CONVERTIBLE Cnv. Crrv. 

BONDS d*te-price 

AGA Akt'boieg 74 89...10/79 145 
Alco Inc. Fin. 94 94 ... 1/80 

Aaabi Optical 7 84 11/79 

Canon 64 94. 8/79 

Ciba-Goigy O/S F. 4 94 8/79 
Credit Suisse 44 S3 ...10/79 1325 

OBief Inc. 6V 84 11/79 1020 

Eeselte 74 89 9/70 169 92 94 o -aav 

IS 

-04 .0.39 


,5“ °S? r Sy p*wn 
107 108 +24 -8S1 
« . ^ 8®. +04 14.78 
BK 914 924 -04 11.88 

575 T874 884+14 !j.5i 

— 'HI 1 +0 * 1 

864 -97V -04 7:87 


LPC Intematnl. 8 89 ... 9/79 
Meldenaha Elec. 7 94... 12/79 210 
Mitsubishi Cp. 8V 94.. .10/79 6M 
Nippon Seiko 74 94 ...12/79 339 
Nino Elec. Ind. 6 94 ... 7/79 735 
Toshiba Cpn. 74 94 ...10/79 198 
Union Bk. Switz. S 89., r 2/BO 125 

FoilMu.5 84 DM i 7/79 475 

Kuraal Bee. 4 84 DM... 4/79 1234 
Tokyo Ld, Cp. 4 86 DM 4/79- 433 
liny Co. 6V 85 DM ...11/79 1071 


»V >5 19.04 

126 1274- .0-. siiz 

W4 81V 0 lim 
98V 934 +04 4JK 

im, i w , -°4. 4 ,S 

■ 98 884 -04 23.23 

854 T 49^ 
784 794 0 ' 41.32 
W* 954 -04 10S 


* No information evelleble— orevtous gay. or : ce 
i Only one market maker supplied a prioe 
Stretght Bomb: The yield is the yield to redempitmi ortho 
Kudstnce: the amount Issued la in millions of 
■u nits except for Yen bondf where it b in bSSS? 
Orange on -week* Change over price e week earlier ‘ 
Floating Rata Notes: Denominated in dollars unless dthnr 
wise indicated. Coupon shown is minimum. C dU-De^ 
next coupon become* effective. Spread = Maroin JSi 1 * 
■ix-mondr offend rate (* three-month- 
W*] for U^. dollars. C.c?n Sg 
C.yld” The current yield. 0 currant coqpqn. 

Convertible Bonds: Denominated In dollera iuImm 
wise mdlcatod: Chg. day = Chanee “'ll** 6 " 

Nomine! amount of bond nor 
currency erf shore et conversion Sra fiSS*"!??*' ,n 
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a year of promise 
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PIAGGIO. Italy’s— and Europe’s 
— 1 arrest producer of .mopeds 
bcooters and motorcycles, is 
, £ swing to lift production in 1980 

- as the industry seeks 
-t-™.. te*s proper advantage of 
*" what promises to he a particu- 
-Jarly favourable year. 
;;r>H^lped ■ by Specialisation at 
W we bottom end of the market. 
n»W“, a ngorous . system of quotas 

on Japanese motorcycle imports 
‘"S-ii! 1 ? 14 ffe ovra producers, 
. . .4! a N^. P** already emerged as 
.. ,W»MIy the lone surviving 
; K oasuon in Europe against the 
• j Japanese. 

•;:* The soaring cost of oil and 
■consequent increases in' the 
7 .r£T ice of POtcOl, congested traffic 
_.’ip city , centres and mounting - 
•; demand . from poorer third 
” World . nations mean that the 
• ‘prospects for I9S0 are the best 
. ever for. the . sector, 

Qoly. question mark.' for 

- -Piaggio and. the other manufac- 
turers, is whether they will be 

able to meet thin demand, or 

as in 1979 — be held back by 
chronic labour disputes of the 
kind which last year were 
related • to the hardfought 
renewal of the three-year metal 
and engineering workers’ 
contract 

According to Slg. Giovanni 
...Sguazzinl, managing director of 
crihe - Genoa-based Piaggio, the 
.^concern lost 88,000 units as a. 

result of labour agitation in 
‘m 2979. Production was running 
.:-fqr most of the year at only 
;„.around three-quarters of full 
c , .-potential 

Nevertheless. the group 
£. '.achieved an estimated turnover 
' of L400bn f $490m> in 1979, up 
?I - from L322.9bn in 1978, although 
number of units produced 
...dropped by 2 per cent to 
/ 738,5(HK This year the target 
. . is to sustain, output by Piaggio *s 
,12,000 workforce at around 


BY RUPERT CORNWELL IN ROME 


4,100 units daily, nokiiig an 
annual total of over lm. 

. However, success in meeting 
this ambitious goal depends on 
whether fresh strikes can be 
avoided.. -.This In turn will 
hinge, on negotiations over new 
internal house-by-house agree- 
ments to supplement the 
national contract - 
, Despite the disruptions of 
1979, preliminary estimates 
suggest that Piaggio remained 
in the black last year, after its 
profit of U0.7bn ($13.3m) . In 
1978. Investment In 1979 
totalled L44ton, and this year 
is unlikely to see any break in 


two other prestige names In 
deep trouble, Guzel and BeneJli, 
while yet another, Ducnti, 
passed into state control. 

A marketing agreement this 
year has led to closer ties 
between Piaggio and the second 
largest producer by volume, 
Bianchi, which is expected to 
have produced 330,00 units last 
year. 

At the same time, Piaggio 
itself moved in a sense into the 
orbit of Fiat, Italy’s largest 
Industrial group. This was a 
consequence of the marriage 
between Sig. Umberto Agnelli, 
Flat's deputy chairman, and 


Italy is the lone- surviving bastion in Europe 
against the Japanese trading onslaught in mopeds 
and scooters. Output at the country’s largest 
. manufacturer is rising sharply 

Senorlna Anfonella Piaggio, the 
main family heiress. 

The block of shares passed 
to their son when the marriage 
broke up. and Sig. Agnelli 
became trustee for the holding 
.{said to represent 35 per cent 
of Piaggio 's Ll4bri capital) as 
well as president of the group. 
But, according to Piaggio. the 
Fiat connection stops there, and 
in terms of management, as well 
as psychologically, the two are 
entirely separate. 

That Piaggio has maintained 
an all important major home 
base (s a reflection of two 
factors: the strict limitation on 
'mnort? of machines below 
3?o ccnaHiy from Japan, to 
n 1.200 a year, and 

♦b-3 unique Vespa scooter, un- 
changed in concept since its 
introduction just after World 
War It and one of the first 
symbols of the country's post- 
war recovery. 

The Vespa still accounts for 


the sharply upward trend of 
capital spending since the mid- 
1970s. 

. Overall, the Italian industry 
is bat a fraction of the size of 
the Japanese, accounting for 
an output equal to barely a 
fifth of the. 6m machines pro- 
duced by the four big Japanese ' 
manufacturers, Honda, Yamaha, 
Suzuki and Kawasaki. 

It was, however. the 
emergence of the Japanese 
threat which prodded the 
Italians Into a rationalisation 
which produced the relatively 
sound structure of the industry 
today. The same pressures in 
Britain led to the virtual 
demise of an indnstry once 
studded with names like Norton, 
Triumph and BSA. 

.Piaggio, discreetiv and care- 
fully run by the Genoa family 
which still controls it took over 
the ailing Gil era. The Argen- 
tin e-bom industrialist. Sip. 
Alessandro de Tomaso, acquired 


45 per cent of Piagglo’s total 
output A further 45 pel cent 
ore mopeds, and during 1979 
Italy overtook France, which 
has manufacturers like Peugeot 
and Motobecane, .to become 
Europe’s leading moped pro- 
ducer. 

• In fact the Japanese threat 
is. most felt by the De Tomaso 
companies, which are heavily 
involved in more powerful- 
machines, over 380cc, where 
imports are' not curtailed. 
Beyond that: limit Japanese 
marques account for more than 
80 per cent of The Italian 
market, a share similar to that 
held in other European coun- 
tries. 

Nonetheless, the de Tomaso 
companies are also profitable, 
and form a base from which the 
industrialist can realistically 
offer his promised challenge to 
the Japanese by lifting produc- 
tion of 350cc and 500cc models 
to between 60.000 and 80.000 
a year. x 

Economic purists may loudly 
protest at the blatant protec- 
tionism employed by Italy (for 
cars as well as motorcycles) to 
ward off the threat from the 
Far East But what .has hap- 
pened in Britain, to a once 
glorious domestic Industry, has 
not been forgotten here. 

In 1978, about 32 per cent of 
a total Italian output of 1.17m 
mopeds, scooters and motor- 
cycles was exported. For Piaggo 
alone, the proportion of sales 
abroad was around- 43 per cent, 
despite difficulties In traditional 
Far Eastern , markets like 
Indonesia. The sector contri- 
buted that year a surplus of 
L260bn to Italy's foreign trade 
accounts — an advantage that 
will certainly not be put at risk 
by a dose of economic idealism 
more akin, in all probability, 
to economic suicide. 
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iSBC bond 
issue priced 
above par 

By. Our Financial Staff 

A COUPON of 5 per cent, 
maturity of 12 years and an 

i- jssue price of - 100.5 per. cent 
were set for the SwFr 100m 

^I&ue by the Swiss Bank Cor- 
’ / ^potation, . Reuter writes, from 

* Basle. Subscriptions are open 
nntil February 4. 

V-'-Tbe issue is the first on the 
k.Sjwss- capital market domestic 
-Uer foreign-denoimnated, whose 
;J<^mditipns have not - beeto 
m finalised, several days before the 
E&Bgmning of the official sub- 
scription period, 

S l lie volatility of the Swiss 
. >? capital market in recent months 

• ■has made it advisable for .the 
v' Issuing banks to narrow the 
jrr time lapse between finalisation 

the conditions and beginning 
Hr of .the subscription period. 

r— 

ii- .’-i - - ' 

fcv.r.' 

£ Creditbank payment 

£ FIRST DEN Norske Creditbank,' 
^Norway’s largest commercial 
w.tfank, proposes to pay a 12 per 
pjqent dividend for 1979, 1 per 
P cent up on .1978, writes Fay 
.viSJester from Oslo. The maxi- 
ft.jsuar allowed under present 
SSfgulations is 12 per cent 
T-iOther details of the 1979 results 
riare not yet available, but the 
sjbank says the year saw a sig- 
nificant rise in deposits, and 
^liquidity was good through most 
i-'tif the year. - Operating results 
'■■■are described as satisfactory. 


Exports boost sales at Ferodo 


BY TERRY DODSWORTH IN PARIS 




."Esso AG upsurge . 

*• ; ‘.--Esso AG, the West • German 
!*(tetiSidiaxy of Exxon of the UA, 
disports that 1979 net earnings 
• • jfsralj totgl around DM 400m 
'<’($23001), up 58 per cent The 
r OTgh'er profits put the company 
jnoii a healthy basis for 1980, but, 
.- crfiie' board warns that it would 

■ vbfi a “hard and unpredictable 

.- -war , AP-DJ writes from Ham- 
•- 1 fsburg. " Sales totalled DM 15.5bn 
- ' 5?fi£ 1979, up from DM l2.5bn. 

u *: - ' 

SASEA to paymore 

T ^Swedish heavy electrical group 
> : ASEA plans to raise its 1979 
- {^dividend by SKr 1 to SKr .6 
•_V r^ond confirms, that earnings for 
’XI979- will show an improvement, 
{fRenter writes from Sweden- In 
r <•. **£ brief announcement, ASEA 
said no " unusual matters ” 
would be put before sbare- 
^holders at the March 17 annual 

„ .. ■TReeting. 

. ' ' ' 

rrr, ++ • ■ , - 1 " 

s j- iMoeveupidc dividend 

.- ■ ^ATERING group Mbevenpick 
f! TEEpects to pay an unchanged 14 
t^per cent dividend for the year 

; • - ^ending March 31, 198Q, despite 
'■ ' Tixeduced cash flow.- ■ 


STRONG EXPORTS growth 
combined with the establishment 
of new overseas divisions were 
two of the main factors behind' 
a sales increase well in excess 
of inflation reported -by Ferodo, ' 
the French vehicle components 
group, yesterday. 

Taking account of acquisitions 
brought into the year’s accounts, 
the company's consolidated 
.turnover, went up by 25 per cent 
tor -FFr -6bn (?1.5bn) - while dn v 
a strictly 'comparable basis, the 
increase amounted to 15 . per 
cent This compares with an 
inflation rate in France of 11.8 
per cent in 1979. 

No figures were given for. 
group profits. But Ferodo said 
at the half-year point in 1978 
that . it expected these to 
Improve and the . parent com- 
pany added yesterday that it 
would be increasing its divi- 
dends 


'This improved performance 
from Ferodo follows a long 
period of reorganisation in the 
Trench vehicle components 
industry which has seen the 
group emerge as the main 
manufacturer in. the sector. 
Last .year it consolidated its 
position by taking a half-share 
in Ducelller, the electrical com- 
ponents concern in which Lucas 
of the UK . also has a SO per 
cent stake. 

Ferodo's sales at present are 
growing much faster than the 
rate of French or. European 
vehicle output demonstrating 
how the concentration of com- 
ponent production in France 
has helped the group. But it has 
also benefited from its technical 
strength in', car radiators and 
vehicle lighting where it is the 
European leader with its Clbie 
marque. 

. CJbie, in particular, has been 


leading the group’s overseas 
expansion, which has led to the 
establishment of two new com- 
panies this year, SEV Corpora- 
tion in the U.S. and SEV Japan. 

M. Andre Boisson, Ferodo's 
chairman, says in a letter to 
shareholders that the group is 
now developing its position*' in- 
the electronic sector with the 
creation of a new- specialist 
division within the SEV sub- 
sidiary. This will have a turn- 
over of about FFr 100m in.1980. 

M. Boisson forecasts another 
significant advance in turnover 
this year to about FFr Tbn. The 
group is expecting to achieve 
healthy growth in the com- 
ponent replacement market, he 
says, and also overseas in the 
U.S., Japan and Brazil. . 

He also expects the non- 
vehicle-related activities, which 
acounted for 16 per cent of sales 
last year, to continue to expand. 


Moet-Hennessy earnings rise 


BY DAVID WHITE IN. PARIS 

REPORTING a rise of 20 per 
cent in the sales and forecasting 
an even bigger increase in profit, 
the diversified champagne,' 
cognac: and perfume group Moet- 
Hennessy said prospects for the 
current year were '‘encouraging" 
despite France’s unpromising 
economic outlook. - 

Group turnover rose from 
FFr l-92bn to FFr 2^0bn 
($5 64m) in 1979, including an 
18 -per cent increase in cham- 
pagne sales, which passed the 
FFr Ibn mark for the first time. 

Cognac sales picked up after 
a series of difficult years, show- 
ing a 25 per cent increase in 
value at FFr 803m. Of the 20m 
bottles sold, 96 per cent were 
exported. Turnover in perfume 
and beauty products; including 
the Dior and Roc trade-marks, 


showed a 16 per cent increase to 
FFr 654m. and a new export 
drive is expected to improve 
results this year. . 

The rise in earnings should 
be “ considerably sharper " than 
the sales increase, Moet- 
Hennessy said. Total group 
earnings in 1978 were 
FFr 104.5m at the net level. _ 

The company proposes an 
initial net dividend payment of 
FFr 6, up from FFr 5 at the 
same time Hist year. This was 
followed up last year by a 
further dividend of FFr 5.50. 

¥■ 

THE DOMESTIC French air- 
line. Air Inter, has confirmed 
that it plans to introduce its 
shares on the Paris Stock 
tious expansion plan which 
helped it to achieve record 


results last year, writes Terry 
Dodsworth from Paris. 

Outlining this oroject, how- 
ever, M. Robert Vergnaud. the 
chairman, told shareholders 
that the quotation may not be 
sought this year. This is because 
the company was originally aim- 
ing for even better results than 
it achieved after being hit by 
the long drawn-out French air- 
controllers' dispute late last 
year. 

State interests, In the form 
of Air France, the SNCF rail- 
way and the Caisse des Depots 
et Consignations financial group 
control 50 per cent of Air 
Inter’s capital. Most of the rest 
belongs to the UTA airline and 
Compagnle de Navigation Mixte, 
a shipping group which recently 
bought out the stake of Suez 
Finance. 


Setback for German bank 


BY OUR FINANCIAL STAFF 

BUSINESS volume expanded in. 
linni ■■ with expectations at 
Bayeiisdhe Landesbank Grro- 
zentrale in 1979 but operating 
results could well show a 
reduction. , . 

Herr Ludwig. Huber, the bank 
president, said yesterday that 
business ' volume grew by 
DM 9.2bn last year to- around 
DM 77.5bn, or 13.5 per cent 
more thin at' end 1978. _ He 
gave no. profit figures, eitheT 
for the year under review or 
for 1978. ' ' * . 

Balance sheet growth has 
been constant since the bank 


was formed in 1972, with 
annual increases of around 13 
per cent, , and 1979 " has proved 
no exception.” The Landesbank 
is satisfied with the expansion 
in its credit business, not only 
in terms of quantity but also 
in terms of quality, Herr Huber 
declared. 

Credit volume rose - by more 
than DM Tbn last' year to 
DM 52b i, or 16 per cent above 
the previous year’s total. Fall- 
iag interest margins and securi- 
ties write downs “markedly 
squeezed ” the bank's operating 
gaming s during 1979. 


SIP spending 
programme 

By Paul Betts In Rome 
SIP, the Italian state telephone 
utility, ■ is to invest L2,250bn 
($2.8bn) this year as part of an 
ambitious five-year investment 
programme. 

Senior SIP officials indicated 
yesterday that this would enable 
■the company to connect 800,000 
new subscribers to its service. 
During the last two years. SEP 
ftas connected between fiOO.OOfi 
and 650,000 subscribers a year 
-to its national telephone net 
work, failing to satisfy much 
higher demand. 


Tr ansatlant ic losses hamper Icelandair 


" BY. JON MAGNU5SON IN REYKJAVIK 

cu lts mmatottc open* .the 

-‘^The Sany has- faced ' managing director, is nM 

»«as2 

•fte el ‘ aIter eompnw. Ease AJg 

’ -the difficulties, it. uas uxmiu interest in Air 

Baiamasand one-third interest 


in the Luxembourg caipo airline 
Cargo lux. 

* * * . , 
FINNISH, forest products and 
engineering, group Tampella. is 
to raise the equivalent -of $24.5m 
through a one-for-two- rights 
issue at par, writes Lance 

Key-worth from Helsinki. 

Having hired off unprofitable 
investments and completed a 
rationalisation and modernis- 
ation programme, Tampella is 
now in an expansive phase 
and profitability has improved- 
The increasing volume of 
activity makes it "'timely and 
warranted * to raise capital, a. 
company spokesman said. 


NORDIC Investment Bank bas 
raised DKr 40m <$7.4m) out- 
side the Danish capital market 
by private placement over 10 
years. The loan Is not stock 
exchange listed, 14 but the 
.interest- rate is considerably 
lower than the Danish Govern- 
ment is. paying for loans of. 
similar maturity." ■ 

The bank’s borrowings m 

Nordic, currencies amount to. 
about 25 per cent -of its total 
loan portfolio. In its first three 
years trading NIB has granted 
loans for investment projects 
totalling the equivalent of 
FMk 127bn ($S45m) and 

export credits of FMk 180m. 



M Uwse note* and bones having been sold. Ihis 
announcement appears as a matter of record only 
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£50,000,000 
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31st January, 1980 


INVEST IN 50,000 BETTER TOMORROWS! 

50,000 people In the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS— the canseand rare of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. - ^ - ■ ■ w 

We need your donation to enable us .to continue our work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and core of MULTIPLE SCLEROSIS through MEDICAL 

Please help— Send a donation today to: ' 

Room F-l, 

The- Multiple Sclerosis Society of GJ5. and NX 
286 Monster Road 

Fulham London SW6 6BE 



Weekly net asset value 
on January 28 1 980 

Tokyo Pacific Holdings N.V. 

' 1 US 570 24 

r ^ Tokyo Pacific Holdings (Seaboard) N.V. 

us: $ 51.17 

Listed on the Amsterdam Stock Exchange 

, - InfannBtiofi: PfofSQn. Hnldrlng fc- Ptor»on HV- Hsrangrocht 214, 

AmitanUm. 
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Portec, Inc. 


has sold its 

Electric Products Division to 




' ’ • ^,^31 Times Thursday January 31; 

its; an ^. 
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Parsons Peebles - Electric Products, -Inc,’ 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO. 


an affiliate of 


Northern Engineering Industries 
Limited 


We initiated this transaction and acted as financial adviser 
to Portec, Jnc* 


Corporate Finance Department 


BANKOFAMERICA 

INTERNATIONAL LIMITED 


PARIS LONDON 


TOKYO 



HOKUSHO, a privately-owned 
fish whoTesaBng company, enjoy* 
ihg close business relations with 
Mitsubishi Corporation, became 
the -seventh largest bankruptcy 
in Japanese history yesterday, 
as a result of an unsuccessful 
attempt to corner the market 
for herring roes. 

The company sought protec- 
tion from its creditors ‘ after 
running up' at 'least Y50ba 
($2l0m) of debts with fishing 
co-operative* and other trading 
concerns, including Mitsubishi. 
Its assets include several hun- 
dred tons ofRazunoko (herrinr 
pte), a traditional . delicacy 
eaten during the Japanese New 


Year -but- virtually- unsaleable 
at other seasons: 


Hokusho, a fast growing and 
aggressively- managed wholesal- 
ing concern,* partially cornered 
-the market for herring roes' in 
1977 and again m 1978: Last 
year, in partnership with two 
other companies, it -bought up 
roughly half of the 6,0CK1 tons 
of roes imported into Japan for 
the New . Year holiday selling, 
season. The -wholesale price of 
roes hit Y14JW0 per kilo in. 
December . (double the 1978 level 
and four ttnfes that of 1977), : 
but Hdkushd was able to unload-- 
only a smafl portion of its stock 
onto the market 


• The • price' of herring roe 
today is, about Y8,00fl per Jdlo, 
Yiooo beWthe level at which 
Hokusho reportedly ; bought 
most of its stories, but this is 
a largely, theoretical figure. 
Some 85 per cent of all the 
herring roes sold in Japan 
changes hands in December, 
with the remaining 15 per cent 
of- sales spread over the rest 
;of the year. 

Hakusho’a major creditors 
indude the Hokkaido Fisheries 
Association, . a fishing .co- 
operative which 4a itself under- 
going financial reconstruction, 
the , Mitsubishi Corporation, 
reportedly owed - about Y4bn, 


and some 20 or » 
concerns which are owed 
SfeenYSOm andYlOOffi eato- 
The conniwiys fttiwe 
have little, financial impact on 
Mitsubishi, hut could have, 
very serious implications for 
smaller creditors. A chain 
reaction of bankruptcies among 
smaller fish wholesalers js . a 
possible consequence of the 

bankruptcy. . * ^ 

Hokusho .is not the first 
Japanese trading company to 
tryto -corner a basic commodity, 
and to come to grief as a -result , 
Attempts to comer toe market 
for ' rice' became a • ■ major 1 
political issue in the early 
1970s. 
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Algerian 
debt service 
ratio falls 


German stake in 


BY JAMES FORTH IN SYDNEY 


- We are pleased to announce the following elections 


Executive Vice President " 

Lorenzo D.Weisman 


Vice Presidents 


George K. Kardoucbe 
Peter S. Mflhanpt 


Dillon, Read Overseas Corporation 


January 31, 1980 



.By Francis Gfiitts 

ALGESIA’S hard currency in- 
come from the sale of oil and 
natural gas rose by 56.5 per 
cent to reach $9.7bn last year. 
At the same time the debt ser- 
vice ratio, as a percentage of 
exports, dropped from 197 8’ s 
figure of '25.1 per cent to 2% p4r 
cent. This- figure is expected to 
fall further this year. ' ; ' *' 

. The decline can be expected 
to continue as the price of crude 
oil has increased further in 
recent weeks. It could, fail, 
dramatically if the Algerian 
state oil and gas _ company, 
Sonatrach succeeds in' its bid to 
double the price of some of the , 
gas it sells abroad to $5-6 per 
British Thermal Unit. - ' 

Even if the Algerians do not 1 
quite reach their aims, a large 
increase in the , gas price i$ 
regarded as inevitable in inter- 
national gas circles. Algeria 
has also already reduced the 
amount of money it raises, in 
the international capital 
markets. Last year it arranged 
$L8bn of loans, a sharp fall on 
the previous year’s figure- of 
$2.5bn. With the reduction in 
capital spending In heavy in- 
dustrial projects recently 
announced by the Algerian 
authorities, Sonatrach and other 
state companies' are unlikely to 
resort to ‘ heavier borrowings 
abroad- than -last year, rather 
the contrary. 

Thus, Algeria’s debt service 
which only nine months ago was 
still projected to rise to a peak 
in 1984-85, may torn but to have 
peaked in 1978. 


WEST. GERMANY’S largest 
aluminium producer and toe 
local . offshoot of a Dutch 
industrial and aluminium 
fabricating group are joining 
a consortium which plans to 
build a A$500m (U-S.$556m) 
al uminium smelter near 
Newcastle. New South Wales. 
The German group, Vereinigte 
Aluminium - Werke (VAW) 
wffl. take a 12 per cent stake* 
while Hunter Douglas A ^gfralia 
will have a' 3 per cent interest. 

They will join a consortium 
headed by the French group 
Pechiney, which received 
approval from the state govern- 
ment- for its smelter ahead of a 
proposal from Swiss Aluminium 
and the Australian group Gove 
Ai n min.il, which is 52 per cent 


owned by toe industrial and 
mining group GSR. 

The decision was controver- 
sial, because the Gove proposal 
was further advanced and toe 
smelter - would have been 
Australian-managed. Pedriney 
subsequently announced that it 
would build its smelter on a 
site, over which Gove Altunina 
held on .option, and that Gore 
Al nmima would join its project 

Perchlney and. Gove Alumina 
were each to have a 35 per 
cent stake, with toe life office, 
the Australian Mutual Provi- 
dent Society, owning another 25 
per cent Negotiations have 
been under way since Novem- 
ber for foreign interests to 
acquire the re maining - 15 "per 


cent ' ••••_' ; " ' 

Hupler Douglas Australia, 
which manufactures 'alnmfaium 
household products . including 
Venetian blinds and furniture^' 
is 66 per cent ow$ed by Hunter 
Douglas NV of toe - ' -NeQiefr.' 
lands.- '■ ;* : j" 

Pechiney alreadyhas associa- 
tions with berth .VAW'-, tod 
H enter Douglas. Pechiney tod 
VAW. each have an interest in 
an al umina refinery in .toe , 
African ' republic of Guinea, : 
while toe French group tod 
Hunter Douglas are- partners in 
an aluminium smelter -in Hol- 
land. The NSW smelter, which' 
trill have a capacity of 220,000 
tonnes of aluminium . a year, is 
due- to come on stream in 1983, 
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Further recovery at Trust Bank 






BY JIM JONES IN JOHANNESBURG 




• nWJ.k 


TRUST BANE, South Africa's 
fifth largest bank, is continuing 
its recovery from the difficulties 
which led to a suspension of 
dividend payments, management 
changes and a lowering of con- 
fidence in the bank’s future 
three years ago. 

For toe six months to Decem- 
ber 30, toe bank has reported 
a taxed profit, after transfers to 
hidden reserves, of -R5.2m 
(US$6.4an>. This comperes with 
Rl.5m for the corresponding 
period of 1978 and R3-2m for 
the year to Jane 30, 1979. While 
toe board estimates that second- 
half earnings will probably show 
a repeat of the first half, many 
Johannesburg analysts -believe. 


that a further improvement Je 
likely. *•* : •' ? 

• ■ However, toe board cautions 
that a resumption of ' dividend 
payments Is unfikely tills year. 
Of toe first half's R5-2tm taxed, 
disclosed earnings, m.8m was 
used to pay preference diri? 
deads and toe remaining R3.4m 
was transferred to: disclosed, 
reserves. This- policy is likely , to 
continue for -toe next.-ooupleot 
years, as the bank needs to 
ga.'whtfeai a larger disclosed 
capital base if ifis deposit accept 
ing ability is not to be limited. 

The bank’s large .property 
exposure was one of toe 
principal reasons for the set- 
backs of 1976. - And -despite 


assistance last year from-" the 
South African Reserve. Bank,- 1 
property remains a a-eS&rairrt oh 
earing®, /grp wto. On ;;peyeral * 
significant. intfastrigl ydnd- doni- . 1 
mmdai properties, -yields. art 1 
both too- low for. sales to. be 1 
made to'otoer lnstijtntlons or-tn i 
make - any significant <®nteibu~ * 
lion. to toe Bai^S wra- eariatagsl J 
- -‘nras.'pyer : toe cojmhg-years, < 
earnings growth -will be-clbseJy 
related to the performance of - 
banking operations*/ Itt Johan-. 
neshurg, ' ' the r shar«s:. > are/ 
currently : -trading;" 8n toe' 120 v - 
cehts range,;. Vefiectingv. to€ 
unttkritoood of xa-VdiyideBd. - 
resumption nntQ 1982; birt also' 
the improving profit? sitaatipn;^ : T: 
; ’ v : ■’•••• . f ;-h=A " 
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Rearer rise ^ : 
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Fujian bonds 




AH of these securities haying been sold, this adver ti sement appears as a matter of record only. 


$450,000,000 


Southwestern Bell Telephone Comp 


Forty Year 11%% Debentures, due January 


ompany 

15,2020 


Hong Kong 


• .m il 

iSfett 


By Anthony Rovdejr In (ionjj Kong 


Goldman, Sacbs & Co. 


Bade Halsey Stuart Shields 

Incorporated 


FUJlAN^PttOVlNGE.-one of toe 
two . . spearheading .-. China^g 
moderrasafion drive, has begun 
issuing bonds ;in toe :Fojian ; 
capital of Futoou .and in Hofig. 
Kong,- toe 1 official - New China- 
News'. Agency .bjHj 
Ibis marks . toe;.; firat bond 
issue outride China and f avap- 
able ; ’• to'. - foreigners . sfneb; toe 
f ounding-ofttoe^ People’s Repuh- j 
lic of CHna in 1949. The issuer 
Is toe Fujian Investment and 
Enterprise Corporation and. ffa£ j 
purpose is to .raise funds -for 
Fujian’s; light -industrial de- 
velopment.. - ' 

The bonds, which are design-, 
nafed in Renminbi, the Chinese 
“peoples currency ” in deno- 
minations of 500 yuan, 5,000 
yuan, and 50,000. yuan, wlH be 
issued by the Bank of China id 
Fujian and by. toe Bank of 
China together -wth- 11 qtoer eiri 
..trusted banks.” i^Hbhg Kong.; 
There -had- been', some . -uncer- 
tainty over .wbetoer fhe bonds 
would_bd'issue£« fiong Kong^ 
but the agency announcement 
confirms k. • : 
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Blytk Eastman Paine WdbBer 

lucotpontad 


Biflon, Read & Co.be. 

The Ffrst Boston Corporation 

Lehman BrotiiersSalmliOeb 


Merrill Lynch White Weld Capibl Markets Group 

MarriP Lyncfc, Pkre^fiawr.a Aid hc w ro nt wl ' 


Salomon Brothers 


Bear, Stearns & Co. 


Kidder, Peabody & Co. 

JjKwpmtMi 


Donaldson, Mem & Jenrette 

SeozritiM CorporaUca 

Lazard Freres & Co. 1 


e . Drexel Burnham Lambert 

ha ipwiM 

L. F. Rothschild, Unterberg, Towbin 


Smith Baniey, Harris Upham & Co. Wazbnrg Paribas Becker WarfhehnS: Co., Inc. 

iBcorpoistcd A C, Becker - 


E. F. Hnffon & Company Inc. 
. Shearson Loeb Rhoades Inc. 
Dean Witter Reynolds Inc. 


ABD Securities Corporation A. E. Ames & Co. Atlantic Capital Basle Securities Corporation , ' Alex* Brown & Sons 

, Inawpwatad C*rpm*ia*a- t - ' 

Daiwa Securities America Inc. Dominion Securities Inc, F. Eberstadf & Co.. Inc. A* G. Edwards & Sons. Inc. : 


Daiwa Securities America Inc* Dominion Securities Inc, 

EuroPartners Securities Corporation Robert Fleming , . Heinworl, Benson . Ladenburg. Thahiann & Co, lac. 

Incorporated Incorporate 

Moseley, HaUgarten, Estabrook & Weeden Inc, New Court Securities Corporation . . The Nihbo Securities Co. 

bafiMi— Aim, . 

Nomura Securities International, lhc. Oppenheimer & Co., Inc. Piper, Jaffray & Hopwood . . Wnu E. Pollock & Co., In& 

Incorporated 

Scandinavian Securities Corporation Stuart Brothers Thomson McKinnon Securities Inc. 


Inc. F. Eberstadf & Co., Inc. . A. G. Edwards &. Sons, Inc. 
ig Kleinwort, Benson . Ladenburg,Thafaiann S: Co.hic, 

Incorporated ' ' 

New Court Securities Corporation . . The Nikko Securities Co. 



Tucker, Anthony &R. L Day, Inc. 


Wood Gundy Incorporated 


Yamaichi International (America), Inc. 


January j 1980 
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* Sftwi TiMes 'ihursday January 31 laau 

ocumont nffluda* pankufara Bm'lt coaartbne# wfto tire Regulation* of th* Council 


*1 Tire. Stock Exc h eao* for aha purpose of gnri»g Infetetoffep with ragwd to Child Kean it flexure* 
1 ** CoiBPMiy The Director* fcm takfe alt nmuMt pan to (nun 
SSL » JiSS , 1 . t L t f d J > .*'? l .f,.*". ,n ? •J5* Meow In all material wp^j and that than* are no 
othar material (ftp to* omUiltfn of which would make ntfiifadlap any mnowfit h*r*bf whether 


25 

of fact or of opinion. AH tho Directors accept responsibility accordingly. e . . _ 

AapUeattotk feu Man mad# to tha Council of Tha Slock Exchaeg* for to* Ordinary Shares of D 
- aach * top Company la bp admitted to tha Official pat. 


I** SubKrfption Lists for die Ordinary Shan* now being offered will a pan * TO aJn. on Tuesday, 5tk February, TtIO jod may b* dewd pt «iy timo Atrufter. 
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ffneorporareff In England under rfta Compmhiet Atts IMS ro fS7B trim rdgfeti *r*d Mmpar HfSSTSJ 

THIS PROSPECTUS IS PU BUSHED IN CONNECTION WITH THfe 
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500,000 ORDINARY SHARES OF £1 EACH AT £1 PER SHARE payable in full on application 

Thu TruatMO of Tha Child Health Research Appeal Trust hava undertaken to oubocrlbe at per for the Loan Notes. The Issue of the Ordinary Shares Ms been underwritten. 




DIRECTORS 

SIR JOHM NICHOLSON KOGG (Chairman) 

07 Lombard Street. London EQ3P 30 L 
Deputy Chairman at W Ullema & Giro’s Bank Unftttf and Chairman of 
tfia Trustees of Tha ChUt I Health Reseemh Appeal Trust 
ANTHONY JOHN STANHOPE PUCK WORTH 
2 Eaton Place. London SW1X BAD 
Dlraetorot Broad irons Investment Trust Umited 
ERIC CARL ELSTOB 
14 Fournier Sitter. London El BQE 
J • Dlractor of F. A C. Management Limited 
JEREMY PEMBERTON 

■ - 16 Albany, Piccadilly. London W1 V SRP 

. Formerly a Managing Dir actor of Sarins Brothers & Co.. Limbed; 
a Trustee of The Child Health Research Appeal Trust 
IEOUN -PRICE, Q.C. . . 

10 Old Square. Lincoln's (no. London WC2A 3SU 
A T ruetea of The Child Health Research Appeal Trust ■ 

DENZIL CHARLES SEBAG-MONTEFIQRE 
. South Horn*. Broadham Graan, Oxtad, Surrey 
Member of The Stock Exchange 
■ RICHARD CHICHELEY THORNTON ' 

Park House, 16 Finsbury Clrcw*. London EC2M 7DJ 
Director end sharehottiat of G.T. Management Limited end Chairmen of 
G.T. Management (Asia) limited 


^.CompMUf 

- Tha Company wu formad on iha initiative bf tha Trustees of Tha Child Hkaldi Research Appeal 
iTfoat ("tha Trustee*'') and G:T. Management Limitod ("GT") aa an Investment trust with 4 oapfaH 
■'structure consisting of Loan Notes and Ordinary. Shares. This capital structure Is designed id inline 
J(idk. Trustees, aa holders at the Loan Notes, to receive ell the net income from the cepitel Invested by 
-|h* holder* jot the Ordinary Shares and by. themsalvea as hold ira of the Loan Norn while tha holders 

* or die Ordinary Shares will ba entitled to the full benefit of all capital appreciation, 

Tha Loan Notes cany tea right to recalvs aD tha net income of tilt Company in tacit Bnaridal year 
3 pjth#' Company and to repayment at par bn the Winding tip of the Cprnpaqy .in priority to any payment 
...pada to tire. Ordinary Shareholders. Tha Loan Nous cany no other right* to perticltrata lit nil asiei* 
*‘ot -the Company. 

••a*- The Ordinary Shares are hnthled to the benefit of all Capital -appreciation fasuUJng from th* 
^Company's- investments. They will not ba.antltlad to any dividends or to any tricorn* while the Loan 
>£ldte* are outartandlng. 

“V! Un dor tba provisions, of the Articles of Association of the Company, tha Director* era raaulred 
cto'ebhvene an extraordinary general mealing of tha Company In January tS87 at which a resolution 
will ba proposed to wind up Ore Company; to* Ordinary Shareholders are bound to vote In favour of 
•‘thrf resolution. In addition, tha Articles bf Aasocistlon require tha Directors qf the Company to propose 
-.Vt", each annual general meeting of tha Company a resolution to tha affect that dri e*t/ilordinafy gengrtl 
- abating .ba convened *> soon as preetlcablr'iheraaitar for th*> purpola of considering * resolution to 
.rerfnd up the Company. ' ' . - ^ , r 

The Stock Exchange prices of ordinary shares In Investment trust companies and of capital shares 
!jn' split-level Inveatmant trusts do not generally redact fairly the market V#lud of die underlying «s**tq 
'Attributable to them. Factors influencing the price of the Ordinary Shared off the Company will Include 
value ‘ of tha underlying assets, the Company’s capital structure, tha lick of Income end tha 
TSemolirthg Hie of the Company. Ths Directors believe that, by limiting the Hie W the Company to a 
-nerlodtrf seven years In the manner referred to strove end by requiring the Consideration each vesr ef 
’‘e rhaolutibn. which could lead to the winding up of the Company, the dIHerbnc# that ons might otherwise 
“Wpoct in sae between Tha Stock Exchange price of an Ordinary Share and pie market value of tba 
^attributable underlying assets ought to be greatly reduced. - ' . .... . 

The Trustees have agreed to subscribe in cash at par for. and the Company has egreld to Issue 
‘Ur the T males*. C2DQ nominal of Loan Notes for evaiy 500 Ordinary Shares issued pursuant to this 
offer. The issue of the Ordinary Shares now being offered has bean underwritten by Caxanpyp ft Co. 

Ilivubiient ^ the Directors that the -funds ol the Company a hoold be nU n 8 0 » d J" *. 

which throughout tfi* !»• «> .*»• Company is even handed ea between lv that 

a close on the one hand and the'hoJdarB of the Loan Note* on th yothe r. Within tire 
poUcy 1 th* Director* will seek to rrtaxlmisai capital ap&reciaobn a/fir-wlll alao im* to J 
aK. MeraH-'firuii ^yield an the Company'* aueu. after running expenjae and interest, but before 
• taxation, of B or 6 par cent, par annum or tharsabouts. _ - ; . „• 

rt ere^be B «ny ‘ a^i "reMrictlo^by r^arahca°lo v-«| 

til S of Xhla Company 

market conditions may maka It advisable from lima to time tor the Company to-fnalnieln 4 bubiianuai 

■ jtff.SCgL^ SJS. • " T r- T £,ny «! * Ja*3AjJCCE nJSJS 

''TRW Group T before deducting honoured money l will be Invested In ^a) ™S iJf^i g.j S 

raeiMtion of Irnreatmant. I. prbhibhed 
aecurities. the *^*' *£*£*» ^ Sdto, 

%iSS.™SiaS5=r£sS®!S;£S 

■■'SgJIK.'ISr-EB.a y^V'S.X 0 .’ STKS. a 

Directors to retain oh deposit In atbrilfig or to retain invhsfad In Ubltd« Ifinfldorri Odv»n>* 
reiM ST-ngVd In .uch a way a* to bew o d.trim«»te« •«*« eh tire Company e 

s ais s 

nsecurfilas ol. overeass entitles. 

Trust Conipahy LimitM. «.T. J»P*n Invek^Wit Tnlet Urplwd 

4JKP2S8, ^tavSrtd^S «" international b>*(*. Mambare of the group act men«ere 

3br MatrmaM- truti -unit trust*, panaloh funds, bibar financial Institutions epd Ihtflvlduals. • 

* -Tta ^^JlpSnhareSweK OT. ere The Berry Trust Company Urrriwd wWph own* ■PR'nhMMly 
'h par canL oHis Issued share capital, Mr. W. T. J. Griffin, tba Chairman. -of G.T.. and Mr. ThoTtitdn. 
bach* of whom is Inttrasted ht approximately IS per ednt. of G.T. a Issued she re- capital. 

^sSi“fw.*ss?h ftsssf-j ind * dm,n, ” r *** 

^nda raised to finance researoh .dto jffjg*"* Si\S»Sa!Si 
t and , 

5 The Hospitals for Sick Children. • ' . iu<Klf»( 

The institute (part of the University of London) is tire Po.tgredu.ta mfdiail school It th* Hoiprtal 


i The instiura | pa re ro »» ’ 7 m, S«ri — 

> gas 'As-a- *s as saras- *. - 


■ 7SBrz asjraft ^ ~ - •• * si “ 

5 Mre. < A!idS' Callaghan., who Is a.kman’orthe Board of Govarnor* 6f the Hoaphate lot Sick 

! Lord C sSSn. who la * lord oT Appeal in Ofdfnary end Chairman of ihe Court of the Unlverthy 

• J of London,. 

Ares and Expenses . romndiw has agreed to act aa a Dlrectdf wfthodt recehrinff eefflM. 

i w *• 

of it ae manager without receiving a „d arrange lor the listing o« the Ordinary 

Cazenove A Co, has •****? *° o» T*. per cynL will, bo waver, pf PfVtble_ by the 

Shares vrithout reeaw.ng any M*. CwnriMlon of P*^ ,uB-underWrlting of the issue 

Company to sub-undSrwriwrs through »»W«ve & w . . 

a/id will amount In the sg6rM*fe-l» »-**L eft-ruing a fee in respect el its duties h» woqWng 

J Williams S Glyn's Bank UntipKl wUI n« oe enarai^ aha ^ ln - a f M fa reufet of tholr report Set 
^plications andreilbberfptloirnwww*- fStiTthfe I«a«re,^w- Rpga«f»i u ^tt»d 

Sit below and the actountfinW ahwcea pr^rio cu # witiiout receiving a fas, 

Sve agreed to setae advertising s^U in colmeotion wwn -to amount wOtt. The 

■ The Company MU pay the pMlimlMry eiSfl duty oi om 

bbs: etatr jsm:? tssssii «>.«>■■ “■ 

commission will be charged » capital reserv*. • 

acootint. « *. Will ■- <« “» ** * in “^'* 0 ” « *"• 

December. 18B0 Indualva. 

rrir,. . — - — «*>*■ Mto - n ' ams : ^ ri 

da Company:-*- ■ ‘ St. Martina HoU*b. 

*• , 16 St. Menu* s-la-Gfaftd, 

l - boodoh EC1A 4EP- . 

; i 29th January. 1980 

Trust Limited^ . M .. 

SArrcHYS. 

. TaX rSa1>irtetors eonsHw^thM ^ ^{ha 'baS JJ 

■the completion of the issue of S? Income aftd Corporation Taxes MWJM J* 

investment wst In jfo COrppsfiy WriL under **. 

janrendsd). fi’SiTW *S 2St iSBJ 

WJSB^SS. SXSJU W be -tided to a MX Credit of «P « » *"«"•<* 
enwufU of Bity sahf- 


SHARE CAPITAL 

Issued and now being 
Authorised issued fully paid 

£500,000 In 500,000 Ordinary Shares of £1 each £500,600 


Authorised 

£ 200,000 


LOAN CAPITAL 

•Issued and proposed to 
be issued fully paid 

Loan Notes . £200,000 


S*0e aa afbrtaald .tire. Cempiny has no loan capital (Indudina term leans) outstanding at 
created hut onluuad. np aongtra*. or chary*** other borrowing a er Indebtadnass Is the 
future Of borrowing, (ridudlne b*PK ovardrafu and liabilities under acceptance* oT eecabtaaca 
credltb. Mr* pifrcluia* pommitmanta of guarantee* or other material contingent Uabtiities. 


STATUTORY AND GENERAL INFORMATION 

Shan Capital 

Th* Company wa* Incorporated in England upder the Campaqte* Acta 1948 to 1976 on 14th December. 
1979, with an iuthefiaad phira capital -of £2 divided Into 2 Orafnary Bhares of El etch. At *n extra- 
ordinary gaatral masting htld on 29te January, IBRD mototiona were paa«*d:— . . 

Ill inereaalng the «alhariaad share capital of ihe Company to £20X000 by tha creation af tNJM 
Octiirtary Shares Of El each, and . 

(ii) adopting a new obiect* clause in tt* *4amorandum of A^xoclttion and "•» Articles el 
Association thd opawting the pelnpeny Into a public tompfny. 
two Ordinary Shares el the Company have bea* issued for cs*h at pat and are pratantly beneficially 
field by the Trustees. Thg«* ahary* are included in tha shares being made available under the liaue 
to th* pubtl*. 

Articles of Assochtfoit 

The Articles of Association ol the Company contain linear alia ) prnvlilafts to the following effect; — 
Directors 

(I) The Director* aft not entitled to reeghrs any remuneration or fees but *eeh Director may ba 
repaid all *xpan*as property and reasonably Incurred by him In tha cendekt ol the Company's 
busiest or In tha discharge 9* hl » dull*, am a Director. , 4 , 

(il) a Director la not required w hold any shares In tha Company to qualify lor the office ol Director, 
(ill) A Director B*ed not retlra open ranching tha eg* of *sv«aty. . 

(tv) Subject to certain axcaptlons a Director may not vot» in respect of key contract or arrange- 
ment Ip whith ha hts lay material interaat Mbet «t*n by virtue of W* Interest m shares w 
dabhnturaa or other securities of or otherwiaa In or through the Company. A Director msy pot 
ba counted In tiia quorum at a meeting in fdfation to any resolution on wtueh he is debarred 
from voting. 

Borrowing Powers 

The Directors may axard*e *11 the power* of tha Company to borrow raonay *nd to mortgage or 
charge *11 or any psrt of lu undarUklng property *"{•»*•* .(bofb present and lu ture) le efaafinff 
uncalled capital. Th* afigmgata amount lor tea time balni enmng by tha Group In reapact ol aqy 
money* borrowed by tha Group (explosive of borrowfnga Win* by o«l "“J*?. ^ 

another member of the Group) mey not at aoy time, wiLh gut the pilot fam^on i of toe Company re 
General Masting, *ac*Sd a sum equal to twice tbs Adhnled Capital and Resarvas (aa dafined In tb* 
Articles). 

Capital Reserve ' 

n»a Director* shill credit to * Capital Reserve all money* realised, on tha sale of any lavpatments 
lit xxcaia 61 Uia book value of th* «»ms. Such Capiul Reserve and all atha* money* »n tire nature of 
accretion to caplt*r*h|ll be trsstad as capital moneys and not a* profits available lor dividend. 

Daratldn of tie Ham parry ... 

Th* Dirac tens 'shaft W Soy time on Bf after 1st January. 1667 end before list 
an extraordinary general meeting of t|ia Company and procure that a resolution wfil ba prapoMd thereat 
DurBUMI to MCtlM xnm of the companies ACt-1948 requirtrig tea Company to ba wound UP 
voluntarily. Ev*ry jhareholdaf present « parson or by proxy *nd anuriad to vote »a ”4“*^ “ JJ?** 
In favour pf such resolution. Addltioaflly, th* Directors sh*H propose at aach knuoei general masting 
of toe .Cojpany a reabluthsii io the effect th*t art .extraordinary •***»« 

is pnptlcable thereafter fof |ha purpose ol considering th* passing of ■ resolution to wind up th 
Company voluntarily. 

On a shbw of hands every member whp la present In person at a general meeting of the Co dittany 
.k,n iiielSSi ZS CTJlWir nramSer preramt ta f«en dr by proxy .hell have on. vote for 
Ovary El nominal amount of ordinary share capital Of which he la the bolder. 

Th* Loan Notes 

The Loan Notes Will be i*autd purtuint to a Resolution of th* Boerd o f Directors bf tits Company 
oasaed Ob23th January. 1M?. Thp maximum amount authorised la £300,000. Tha Nat*, will be Issued 
to toe Truetoaa but win ba freely transferable. Tha Mote* yrill antitlk tha botoar* to ■ f5f? l 2h 
•auel to the nat income Lf the Company which la defined in tha Notes aa being tha nat income for top 
appHcsMa accounting ppriod ijstiirrfilnad in acpordanca with flanoraWy eecaptad acchnnung 

riaduetinh interest Dayabli on the Nolas but after deducting taxation and charges on income and 
after rasklnd all btiisr deductions all as shown In tha audited profit and loss account lor such pen pd but 
alter making such adluamanu (If any) as tha cud l tor* af tha Company consider approorliita- lnt*r*at 
on dip Not A will ba paid on account on 30th June and 31st December in each year and tha 
each such Payment shall be the amount estimated by the Directors to be tha net income accrued down 
to tha del* of payment and not previoirtly 'distributed. Any.Nlanpa wiM 

the 'relevant icCobritind p*riofl h9v* bedn laid B«1ora toe Company in flonsrsl masting. The Notes unn 
w StKad In30th JanuPl*. 1987 br baffler, on tha lffl«lda«on of th* Company or go to# 

™ CM^^SH*M3Sb^ «•« '« vvitl wji without to. toajtotehrtdera 

*Hot any 1 unbar shares 'h tea capital of th* Company or dbefer* or pay di ynte n d b on 

K&T^ o rr.sr^ n ;s M r^ e fsastwafTfli-- » 
rjggPS^'gjgaqa tsw Eg s wawgirgs 

wmputation i W payment of ifltere« will giv* rip* to corresponding advance corporation tax liabilities- 
Cm ZT^ contracts (not being coritrecta in to* toffllnary cour** of business) have been antured 

"« jinrcL'is's sta 

D mj §Srt5«u«ry. I960, between the Company (1) and Caranov* & Co. ^Iwharoby 
(hf) Dbted^Sto J*nu*_nN ^ Ordinary Shame or the Company being admrttod to th* 

§W*?Uaf S i»* cSScU !rSo Stock Exchange not later* an Februcry. W90. to under- 

siys-sWi iTO srnszsma*. 

6 tmr»l 

» sr*“jKfsr»r2Ki - «. o»*-r — >— v— « •«"«“” ■» ^ ,or t * , ’ , 

s-n-s? w 

(R) No staraw loan capital of to* Company li under option or agmad. conditionally or uncondh 

(B „ WLTJirt 53S'-« “ — -«w“ *• wra "' 01 ,h, ^ old,r ’ fc 

(W) fSTStoSTn^S' not engaged tn iny IWgation *hd does not h«va any claim of material Import' 
arice, pending or lhr * 4 |^2??l l r y l J? 1 r toa nnlnkm ol the biteetora. must be relied bv* the latU# of 

M 5 JSuSS iSre refbrtd to re paragraph 4 (a) of to* 

ftTurto IBSiTU ^Co^hl*a P A« ilea I* £500.000. mad. up be totiowar- 

(b) purchase pffed Of proberty. Nils- „ 387 * 50 - 
(bl prWfitilnary expanses and cammiMlona. O^E'-oC; 

(cl repayment of moneys fcorrowad, ml: 

who will bo managing the Cwyw. M,k.t«. 

£$} -SSSfli—* *• «■*“' - «* 

« SBsSSSS&as s«-WJSrt: vsjssvjl 

»SZSSBS53SK5tenn»!^»toS 

bj ilia contract* Hated abova: and 

v c) the Report snd wrhari consent rantioflaa *aov«. 

Dated 30th January. I960. 

Fra 2La Gf^B^Untitad Is autooriied to receivb appiieatioiu lor to* Ontinary Share* riote 

S&’iffiraS 

'■nffet pagptla&l* M . 


MANAGBt 

0-T. MANAGEMENT U MI TED 
Park Horn*; 16 Finsbury Circus. London EC2M 70J 
KECBVH4Q MMtERS TO THE ISSUE 
WILLIAMS ft GLYN'S BANK LIMITED 
67 Lombard Street. London EC3P 3DL 

SQUCfTONS 
SLAUGHTER AND MAY 
39 Baateghall Street. London EC2V 908 
Brokers 
CAZENOVE & CO 

12 Tpkanhous* Yard, London EC2R 7AN 
and Tbs Stock Exchange 

REGISTRARS AND TRANSFER OFFICE 

Williams a glyn's registrars limited 

. 16 Old Broad StTOaL London EC2N 1DL 
AUDITORS 

3AFFERYS. Chartered Accountants; 

St. Martina Houi*, 16 St. Martiri's-la-arand, London EC1A 4EP 

SECRETARY AND RfiGtSTERB) OFFICE 
MICHAEL BENTLEY BEARD 
Park House. 16 Fhrebuiy Circus, London EC2M 7DJ 


Acceptance of applications will ba conditional On tha Council of The Stock Exchange admitting 
to toe Official List, on or balare 6th Februcry. 1980, the Ordinary Share* now b*lng issued. Money* 
p^Id Hi reapget af applications win be ratomed If such Hating Is nor obtained by that date and in tha 
meantinte win b* ratalriad by Williams A Glyn's Bank Limited in a separate account. 

If any application Hi not accepted, ths application moneys will bo returned to too applicant 
through th* poet at too ri*k of toe applicant. .If the number of Ordinary Shares allotted it less than 
the number applied for. th* balance of the application money will b* so returned. 

Th* Coatpafry raaenrea th* right to praaant alt cheques and drafts for payment on receipt and to 
witehoM Allotment Letters and/or brass appbotion moneys pending cleemnce of applicants' cheques. 
Dp* completion and delivery of th* application form accompanied by a cheque will constitute an 
undertaking that too chequ* will be paid on first presentation and attention la drawn to the declara- 
tion in tire apptteation form to that affect. Applications which do not fulfil th* condition* atatad in 
tha application form and thi pros pectus may b* rejected and (ha right Is reserved to reject any 
application and In particular multiple or suspected multiple applications. 

Allotment Umars will ha renguneoeble up to and Including 21st March. 1980. Share Certificates 
wlH ba tvailsbl* an and after 18th April, I960 and unclaimed Share Certificates will, on 16th May, 
1380. ba lorwkrded at the risk of tha pbreon(i) entitled thereto by ordinary post to tha person (s) in 
Whoa* noma(s) the Ordinary Shbte* if* to ba registered or. in th* case of joint holders, to to* first 
named holder, at hi* registered address or to tha agent who lodged the Allotment Letter lor registra- 
tion. Altar 16th May. 1960, folly paid Allotment Letter* wifi cease to ba valid for any purpose whatso- 
ever. 

Copies of (Ms Mapectva wfth application forma may be obtained from: — 

' G.T. M*n*genv*fri Limited. Cuonova t> Co- 

Park H ous e , 12 Token housa Yard, 

IS Fin* bury Cirsua. London EC2R 7 AN. 

London EC2M 7DJ. 

Williams B Glyn's Bank Limited. 

67 Lombard S treat. 

London EC3P 3DL 

and also ol WUfiam* ft Gtyn's Bank limited. Moseley Street. M a nch e ster and The Royal Bank ol 
Scotland Limited, P.O. Ban 27, 31 St. Andtear Square, Edinburgh and 9B Buchanan Street. Glasgow. 


THE SUBSCRIPTION LISTS WILL OPEN AT 10 aJn. ON TUESDAY, 5th FEBRUARY, 
lyftO, AND MAY U CLOSED AT ANY TIME THEREAFTER. 

TN* Form when completed should be forward ed to WILLIAMS A GLYN'S BANK 
LIMITED, New Nutes Department, fJO. BOX 425. 67 LOMBARD STREET. LONDON 
EC3P 3DL and should arrive hot later that 10 un. on 5th February, 1980 together 
with a cheque or banker's draft (drawn In sterling on a bank or branch thereof and 
payable in England, Scotland or Wales) made payable to M Williams A Glyn's Bank 
Limited " and craned " Nat n e g o ti able 1 *. A separate cheque or draft must accom pan y 
cadi application which may ndt bf considered unless these conditions are fulfilled. 

Child Health Research 
Investment Ttust Umited 

{Incorporated in England under the Companies Acts 7948 ro 1976 with registered number 1466976; 

APPLICATION FORM 

ISSUE OF 500JM0 Ordinary Stares of £1 each at £1 per Share 


Number of Shares applied for*- 


Amount enclosed 


* Applications may only be made for 100 Shares' or multiples thereof up to (and 
inducting) 2,000 Shares And for multiples of 200 Shares thereafter up to (and including) 
SA>0 Shares. Thereafter applications may only be made in respect of multiples of 
500 Share*. 

To: CHILD HEALTH RESEARCH INVESTMENT TRUST UMITED 
Gentlemen, 

Having paid to Williams A Glyn’s Bank Limited th* above-mentioned sum, being 
the amount of El per Share payable on application for the above-stated number of 
Ordinary Shares of £1 each. I/we offer to subscribe for chat number of Shares and 
l/w i agree to accept the same or any smaller number of Shares in respect of which 
this application may be accepted upon the terms of the Prospectus dated 30th January, 
1980, and subject to the Memorandum and Articles of Association of the Company. 

I/We authorise yoo to send a fully paid renounceablc Allotment Letter in reaoect 
of such Shard* and/or A cheque representing the return of any application moneys 
due to me/us by post at my /our risk to the (first) address written below nd l/w* 
hereby audiorise you to place my/our name(s) on the Register of Members of the 
Company as the holders) of thb said Shares so ter as the same are not effectively 
renounced. 

1/We deefcar* and warrant that due completion of this Application Form accom- 
panied by a chequ* wfll constitute an undertaking by me/us that the cheque sent 
herewith wil] be paid on first presentat i on and any allotment to xne/uj is strictly 
on this understanding. 

DATE 1980 SIGNATURE (1J 

PLEASE USE BLOCK L E TT ER S 


Surname end 
Designation 
I Mr.. Mrs-. Miss 
or Title) 

Forename! s) h> lull 
Address in lull 
<A Corporation should 
complete this Form under 
the hand of a duly 
authori&ed official who 
should state his capacity) 


Joint Applteantfs) must sign b*tew. 


Ptsaea 

pin fchoqut/ 
digit bare 


(2) Signature - 

Surname add Designation (Mr.. Mr*,, Mi|* or Tide) — — 

Forename! t) In toll — * ..................... — — . 

'Address (In lull) — — — .... 

' (3/ Signature — 

Surname and .Designation (Mr., Mr*.. Miss or Title) — ..... 

Forename! s) hr lull - — ... 

Address (in hill/ - 

f4j Signature .... 

Surname end Designation (Mr.. Mrt, Mito or Tide) - 

FcrtnJmefs) In tuH - — 

Address (ht lull) - 


1 

1 

i! 

1 v 

I 

I 

1 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

I 

1 

1 

I 

1 

I 

1 

I 

I 

I 
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I 

I 

I 

I 

I 

I 

I 

I 

I 

1 

I 

I 

I 

1 

I 

I 

1 

I 

I 

1 

I 

1 

X 

I 

I 

I 

I 

1 

I 

1 

1 

I 

I 

1 

I 

I 

I 

1 

I 

I 

I 

I 

I 

1 

I 

I 

I 

I 


Applicant* are edvAad to aHow tea day* tor daHvaty through tha port 
Pint paw man. Th* Company nunras the right lo prawn* afl ehequas tor pwmant : on 
ranetpt and to Wrtkbotd Alls to wrt Lettti* and new application money* ponding cfoaranoo 

** ^tf i ro Sp t ^ U h* leaned . tor toa awoum p Md on ap plication but •" 

«dB be M*sid*d in due corn** hy ftjfflr pxkf renmmseaU* AIlMmwn umarte ««g«t ol 
eft or soma M tha Shares applied tor and/or by mum by chequ* through the post of tin 
apjttcetfdh money* or Any ihrpfqa fhsrsaC. 

CteteHreHteteffiteHteliiMidMliNteHHteteiUitetetiHtenMffiteHtete 
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Report by Mr. Shinbei Konishi , President, for the six months ended 30th September , 1979 


Mr. Sbinbci Konishi » President, 
Thkeda Chemical Industries, Ltd. 
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I Would like to report our business operations for the six month period 
coded September 30, 1979. * ■ 

T &’ ^£ or iJ? fir *t half of the 1979 fiscal year amounted to ¥216.832 
mulion (S97fi,7*.l thousand), an II % increase over the corresponding * 
jwnod in 1978. Net earnings rose by 7% to ¥10,526 millioa (547,414 ' 
thousand). 

The Japanese economy steadily expanded due to the recovery of 
domestic demand, principally equipment investment and consumer 
spending. On the other hand, wholesale prices became considerably 
higher as a result of the increase in oil prices and the depreciation of the 

re’q. 

In each part or crur business operations, competition continued to be 
keen. _ Market conditions were adversely influenced by higher raw 
material prices and we had to face a very difficult situation, though this 
was partially alleviated by the increase in demand and the improvement 
of exports related to the depreciation of the Yen. However, as a result 
of3)ur strenuous efforts coupled with a decrease in manufacturing costs 
and other expense saving measures, we were able to record better results * 

than in the corresponding period of I97S. ' 

Performances by the various Divisions of the Company are given below: 

Pharmaceutical Products: 

Jn 1978. pharmaceutical production in Japan increased 13.7% over the 
previous year. One of the primary causes of the increase was the 40% 
increase of the sale of anti neoplastic agents. However, in the first half 
of the 1979 fiscal year, the growth rate of pharmaceutical production 
was only 8.7 

Asa result of our activities to support products with more comprehensive 
information concerning their safety and efficacy, sales reached ¥122,822 
JjdJjon (5553,252 thousand), up J2% over the corresponding period in 

‘‘Mclysin * an oral synthetic penicillin, which was newly introduced in 
April, and “Benza'ft Ace”, a cold remedy with seratiopeptidasc. 
introduced for sale in September. 1979, both achieved expected good 
sales and contributed to the increased profits. 

Pood Products: 

This Division recorded sales of ¥29,547 million (5133,095 thousand), up 
I „ over the corresponding period in 1978. 

^Regarding our beverage products, sales remained stagnant due to 
.unfavourable summer weather and increased competition. 

Sales of our food seasoning products and food additives were better 
train expected. 

Industrial Chemicals: 

.Sales increased 23% from the corresponding period in 1978 to ¥37,345 
million {S168.221 thousand). 

.The pressure of manufacturing costs on industrial chemicals was very 
^severe because of the increase in raw material prices. However, supported 
.by brisk demand during the period, we recorded increased sales in our 
.whole range of products, especially urethane resins and fibreglass 
reinforced plastics moulding compounds. 

,\The increased sales helped to absorb the rise in raw material costs and led 
la the achievement of budgeted business results. 


FINANCIAL SUMMARY FOR THE SIX MONTHS ENDED 30th SEPTEMBER, 1979 

WITH COMPARATIVE FIGURES FOR 1978 


property, plant and equipment 
less depreciation ■ 
Investments and advances 
Current assets 
Lets; Current liabilities 


J>ji: Retirement and 
severance benefits 
long-term debt 
Minoriiy interests 


327.888 

192,084 


13 S .804 

19.938 

265,133 


71.997 

193.138 


Isncd capital of 51 1 . 608.465 
shares 

Capital an d revenue t es et ws 
Netsaks 
Operating profits 
Interest, dividends and other 
Income less interest and 
other expenses 

Provision for income taxes 
Minority interests 

Net earnings 


25.580 

167.566 

216.832 

29.574 


0 . 321 ) ( 5 . 442 ) 

13.360 24 ' 132 

193 248 

12.447 13.606 

4 .B 2 I 10.526 

1734)06 1 33 Vl 3 S“ 


The interim dividends for the year ending 3 1st Much, 1980, of ¥3.75 per share amounting to YJ.9I9 million ore not reflected In the above figures. 
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THE POUND SPOT AND FORWARD 


Agricultural Chemicals and Animal Health Products: 

Sales of agricultural and animal health products totalled ¥25,889 miUiou. 
(51 16,617 thousand), 9% above the corresponding period in 1978. _ 

As for agricultural chemicals, we had to face difficult situations, 
including the decrease in rice plant cultivation enforced by the govern- 
ment and lower selling prices in general. However,' we were able to 

achieve higher safes through strenuous efforts and an increase in exports 
of *‘Padan®*\ an mswtichte. 

Animal. health products also showed better sales due to increasing 
demand and the contribution of a new product, “Monelaa”, a Teed 
additive. 

Overseas Activities: 

Exports recorded sales of ¥13,238 million (559,631 thousand), 31% 
1 above the corresponding period in 1978. . 

We were able to achieve far better safes because of die deprecia tion of the 
Yen, as well as an increase in export quantities including vitamins in 
bulk, pharmaceutical specialities and industrial chemicals. 

The performance of our subsidiaries abroad was generally satisfactory 
and- other overseas activities are also progressing steadily. 

Capital Investment: - 

Besides the expansion of existing pharmaceutical production facilities, 
we commenced the renovation of our utility and environmental mainten- 
ance equipment and also the installations in compliance with “Good 
Laboratory Practices” requirements. 

We also completed in August, 1979, the manufacturing facilities (costing 
about ¥5.000 million (S77.S23 thousand)) for cephalosporins at our 
JHikari Plant, which wOl be marketed in 1980. 

Financial Operations: 

The Management took particular care to promote financial efficiency by 
monitoring trade receivables and stocks. These policies brought about an 
increase of cash in hand and the repayment of outstanding loans. 
Future Outlook: 

Apart from general economic trends, the business environment which 
the Company faces will continue to be severe. 

The Management will concentrate every effort in developing new 
products, in cutting production costs, in replenishing business activities 
and in strengthening our overseas activities. We will strive to overcome 
every difficult condition and will ensure a sound financial position and 
. further development of the Company. 

With regard to the SMON litigation, the first settlement was concluded 
in October, 1977, in the Tokyo District Court As at the end of September, 
1979, settlements have been reached in five district courts with 1,047 
plaintiffs as a result of mediation in the courts. 

We lost cases in nine district courts but appeals against these decisions 
have been made to higher courts. However, in September, 1979, the 
basic principle was confirmed to settle the SMON litigation with the 
plaintiffs who previously refused to make such settlements. 

We hope we shall be able to reach settlements with the other plaintiffs 
through mediation in the courts and will continue our efforts to this end. 
Your continuing support and encouragement of our efforts are highly 
appreciated. 


STERLING FOSE against most 
currencies in yesterday's foreign 
exchange market, although the 
rise was mainly a reflection of the 
thin conditions. There was no real 
pressure on the pound and . it 
fluctuated throughout the day 
mainly on commercial orders., 
Against the dollar it opened at 
$2.2640 but eased to $£2570 on 
one particular selling order- 
before recovering to over $£26. 
Further - commercial buying 
pushed up the rate to a high of 
$232680, but the low level of 
trading saw sterling fluctuate 
throughout the rest of the after- 
noon, before closing at $22615- 
2.2625, a rise of one cent from 
Tuesday's close. Its overall 
improvement was reflected In its 
trade weighted index, which rose 
to 71.7 from 71.4, having stood 
at 7L5 at noon and in the morn- 
ing. 

The dollar failed to attract 
much interest and finished 
largely unchanged on balance. 
A gainst the D-mark it closed at 
DM 1.7370, the same as Tuesday’s 
close, and SwFr 1.6210 against 
SwFr 1.R170 in tp.rms of the Swiss 
franc. However during the (lay it 
was quoted as low as DM 1.7315 
and SwFr L6100. Against the yeo 
the dollar was hardly changed at 
Y239.40 compared with Y239.30 
; previously. On Bank of England 
.. figures, the U.S. unit’s trade 
weighted index was unchanged at 
85.0. 

D-MARK — Very strong, but 
showing a steadier trend within 
the European % Monetary System 
recently — Trading remained 
subdued with little reaction to 
West German trade figures for 
December. The dollar was fixed 
at DM 1.7340 compared with 
DM L7361 on Tuesday, while 
sterling improved slightly to 
DM3.9230 from DM 33)190 late 
Tuesday. EMS currencies were 
generally weaker overall with 
the French franc fixed at 
DM42.73 per FFr100 against 
DM42.76, and the Danish krone 
at DM31.995 comoared with' 
DM 32.04 per DKr 100. 


. ITALIAN LIRA — Firmer 
recently after falling from (he 
top of the EMS last November — 
The. lira maintained its recent 
firmer trend as market expecta- 
tions' increased as to a rise nr the 
official discount rate, at present 
standing at 15-per cent Political 
uncertainty has pushed Euro-lira 
interest rates- firmer,- with three- - 
month deposits quoted around 23 
per cent Pressure to raise the 
discount rate has been' increased 
just recently on the latest 
Inflation figures, with Milan 
reportirig asrisfr in its cost of 
living . index, . for .January of 
nearly 3.9 per -cent At 
yesterday's fixing ' the lira 
improved against its EMS 
partners,, with the exception of 
the guilder. Elsewhere the dollar 
fell to L806.55 from -L807.45, 
while sterling improved . to 
LL828fi5 from LL819.05L 

FRENCH FRANC. — Strongest 
member of the EMS since late 
December — ■ The franc lost 
ground against the D-mark at 
yesterday’s fixing, with the latter 
rising to FFr ' 2.3406 from 
FFr 23389, and the Italian lira 
firmer at FFr 5.0255 per L100 
from FFr 5.0275. Sterling rose 
quite sharply to FFr. 9.1370 from 
FFr 9.1447}, while -the dollar 
eased to FFr 4.0595 from 
FFr 43)600. 

DANISH KRONE — Basically 
weak, suffering two devaluations 
since the EMS began last March 
— The krone fell against other 
EMS currencies, sterling and the 
US. dollar. The dollar was fixed 
at DKr 5.4190 compared with 
DKr 5.4175, while the pound rose 
to DKr 12.2570 from DKr 12.2220. 
The D-mark was firmer at- 
DKr 3:1270 from DKr 3.1225 
while the French franc was 
quoted at DKr 1.3368 against 
DKr 1.3352 perviously. 

DUTCH GUILDER— Steadier in 
recent weeks, but still in top half 
of EMS — The guilder showed 
mixed changes against other 
EMS currencies. 


Jan. 30 spread ' ' Class ' Qno.nwrith 

U.S. ■- 212665-212680 22fi1 5 - 2-2625 1 . 00 - 0 . 90 c pm: 
Canada 2 . 6770 - 2:8325 2 . 6260 - 2.6260 1 . 10-1 .OOc plR 
Nettled. 4 J 1 V 43 S*, ' 4 ^ 3 ft 4 LMft £ 2 cp m ; , 
Belgium 6 M 04&90 63 . 75 -S 3.35 25 - 1 5 c pm 

Denmark 1 Z 2 ZV 1 MtP, H 2 BV 12 ££». P™. 

Ireland 14570 - 1.0630 1 . 0616 - 1.0825 0 . 0 M.l 5 p dls 
W.Gar. 3 . 81 - 3.044 3 V 2 »«pfwn 

Portugal TJ 3 . 10413 . 8 U H& 40 - 113 JD 15 <^pm- 3 S 
Spain 148 . 70 - 150-30 148 ^ 0-15000 35 epm- 1 gd« 
Italy a. 820 - 1.830 1 . 824 ^ 1-8264 5 V- 7 \ltfOdfc 

Norway " 11 . 06 - 11.13 ll-OflVlI-OTb F " 1 

9 . 163.21 • 


% Three % 

p. 3.: mbatha „ P-*- 

5-04 I.XKXSO-pro ^ 
4.88 2A0-2Jfrpm 3-j» 
6.81 7-8 pm §■■» 
3.76 60-90 pm 3.45 

1.22 v®, «0 b: -oai 

-1.13 ai^O-ZMto -0-75 
10.30 SVSftpm 6.28 
-1 M 5-106 d» , 

0.80 par-100 dis -133 
-4,44 19-21 dis “4.» 

8.13 18V16 1 * Pm 6.23 
6.20 11VHA pm 4.89 

4.14 10* pm 3-82 
10.41 12.00-11 .75pm 8.77 

6J1 67-87 pm 8.29 
10 A3 lOVftpi* It-I 1 


j . 9 . 1 & 9.21 . 9 . 1 M 2 B 5 V 4 ftc pm 6.20 11 VW£ P " 1 

Sweden 9 . 39 - 9.45 . 9 . 41 VB. 4 H, aWftora pro «■« ^ - 

Japan ‘ 637-545 OT -542 C. 80 - 4 - 55 y pm 10 A 1 C.W-TV. 76 p 

Austria 2 B. 07 - 2 D .25 2 B. 17 - 28 -Z! , 25 -lSgro pm . JV 51 6 M 7 pm 

Switz. 3 .C 3 V 3 . 68 V 3 .«ft-* 87 *j - SVZfce p* . 10JS lOVS 3 . P* 

Belgian rate is for convertible franc?. Financial 
Six-month forward dollar Z 60 - 2 . 40 c pm. 12 -month 3 . 88 - 3 . 78 C pm. 

THE DOLLAR SPOT AND FORWARD 


Belgium 28 . 14 V 8.21 28 . 19 - 28-21 
Denmark 5 . 4180 - 6.0280 5 . 4246 - 5-4200 
W-Ger. 1 . 7316 - 1.7375 1 . 7385 - 1.7375 
Portugal . 50 . 10 - 50,30 & 0 . 2 D-& 0.30 . 


Portugal ■ 60 . 10 - 5030 - B°-»-fi 0 - 3 O . 13 - 23 cdia 

Span 65 - 23 - 68.40 88 35-6640 15 -Z 3 c die 

Italy 806 . 2 D- 808.80 80640406.70 . 6-7 lire (Ha 
Norway 4 ^ 920 - 4.9110 4 . 89 BS- 4.8996 2 . 85 - 2 . 3 Sora pm 
France 4 . 0665 - 4 . 0 B 50 4 . 0835 - 4.0650 0 . 40 - 0 . 30 c pm 
Sweden 4 . 1630 - 4.1655 4 . 1645 - 4.1655 0 . 06 orepm- 0 . 15 d 

Japan ■ 238 . 70 X 39.50 239 X 5 - 239.45 1 XO- 1 . 05 y pm 
Austria' ' 12 . 45 - 12 . 4 B 6 ' 12 . 481-12456 Wftgro pm 
Switz, 14100 - 1.6230 1 . 6205-14311 140 - 1 . 13 c pm ' 


- 

Bank 

Special European 

Jan. 29 

.rate 

Drawing Currency 


% 

Rights Unit 




U^. 9 

13 

2.31515 J.43436 

Canadian 

14 

1.53031 1.67189 

Austria Set,-. 

5ft 

16.8999 17.8937 - 

Belgian F 

10ft 

37.0872 ‘ -40.4347 

Danish K 

11 

7.12022 7.77639 

D'Mark 

6 

2.28323 2.4B077 - 

Guilder 

9ft 

3.62245 2.75211 

French Fr— 

»ft 

5.33961 5.B2494 


15 

1061.98 1158.23 

Yen- L 

6ft 

315:504 343J243 " 

Norngn. Kr- 

9 

6.44687 7.03411 

Spanish Pts.. 

a 

87.2405 96.1412 

Swedish Kr... 

10 

5.48023 6.97799 

Swiss Fr. 

2 

2.22555 2J1649 


Swiss fnne» ■ 300.4 

Guilder J 136.0 

French-franc — 1 103.5 

Lire ./-.....-- i 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 

I risk Punt 

Italian Lira 


■ECU 

central 

rates 

Currency 
amounts 
against ECU 
January 30 

% change 
from 
central 
rate 

V r ■■ ■ ' • iff ■ 

7.72336 

7.79139 

■JTj 

2.48208 

249215 

+041 

5-84700 

5.83241 

— 0 _ 2 S 

2.74382 

2.75148 

+ 0.29 

0.668201 

0.673889 

+ 0-85 

1167.79 

1158.65 

+ 0.07 


% change 
adjusted for 
diva roan ca 


+ 
+ 0.64 
+ 0.17 

-0.03 

+ 0.06 

+ 0.61 

+ 0.07 


Divergence 

limits. 


OTHER MARKETS 


Argentina Peso 
Australia Dollar 
Brazil Cruzeiro.. 
Finland Markka. 
Greek Drachma 
Hong Kong Do 


Starling - 71.7 

U«s* dollar — B5.0 — o.o j, 

Canadian dollar .... 81.3 -If* 

Austrian schilling.. 157.7 +84* 

Belgian franc 115.3 

Danish kroner 108.7 — 3-pa 

Deutsche mark 158-1 + S£-g 

. Swiss franco. ■ 200.^ +79* 

Guilder J 126.0 + 80^ 

RentS^rarie J 103.3 -6.^ 

n ?.9 +v>§ 

Based on trade weighted changes from 
Washington agreement December, Wi 
(Bank of England Index “100). -™ 

tt 


% 

£ 9 k 
Note Ratdh 


Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 



4 . 31 »a- 4 £$ 
11.10- Ll-fe 
113 - 134 % 
. 149 - 1561 « 
9 . 42 - 9 . 40 *. 
3 .64 Is - 3.665 

2 ^ 6-2 sm 
48l*-50iC 


Rata given for Argentina is free rata.' 


EXCHANGE CROSS RATES 


We announce with deep sorrow the death of 


Jan. 30 

| Poundsterling 

U.S. Dollar 

Pound Sterling 

1. 

2.262 

U.S. Dollar 

0.442 

1. 

Deutscheinark 

0.254 

0.576 

Japanese Yen 1,000 

1.847 

4.177 

French Franc 10 

1.088 

2.460 

Swiss Franc 

0,272 

0.616 

Dutch Guilder , 

1 0.230 

0.521 

Italian Lira, 1,000 

0.548 . 

1.239 

Canadian Dollar 

0.381 

0.662 

Belgian Franc 100 

1.567 

3.645 


U.S. Dollar 1 Deutschem’kj Japan 'so Yenl FrenchFranc {Swiss Franc ( DutchGulld'rj Italian Lira (Canada DoflarjBalglan Frapc 




Day's \ Thw " 

Jen. 30 spread Cloae ' One month ‘ p.a- mont hs P-S. 

UKf ■ 2J56&-22680 '2^615-2^825 1 JXWJ.90O pm 5.04 ]«■]■» PJJJ 

Irelendt 2.1310-2.1330 2.1310-2.1325 0.70-C.SOe pm 3.66 1 ^-1 SZ pm 3.M 

Canada 1.1605-7.1620 1.1617-1. 1620 0.14-O.IOc pm 1^4 0^0. W pm tUZ 

Nothin d. 1.9140-1.9166 1^153-1^168 0J374k32c pm 2.16 1 .40-138 pm 

Belgium 28.14 VSBX1 .28.19-28.21 1-2?^ d» -0.W 2p^H>ar 

mark 5.4180-6.4280 5.4246^.4280 13fi-1.85ore db -3.54 4.7W-»r» 3.W 

Ger. 1.7316-1.7375 1.7385-1.7375 0.77-0.67pf pm 4J7 ZK-ZJ® P« 

bugs! . 50.10-5030- 50-20-5030 . 13^3c dia .-430 4^70 d» 4.W 

n 6533-66.40 663S-66A0 15-Z3c dis -3*3 K-70« 

1 806.2D-608.80 80640-806.70 .6-7 lire dls -f -67 1 fe; 18 d* -7.^ 

way 4392D-4.9110 43985^.8995 235-2.3Sore pm 6.37 4.46-3^ pm 

ice 4.0665-4.0650 4.0835-4.0650 0.40-0.30e pm 1-03 

iden 4.1630-4.1655 4.1645-4.1655 0.06c re pm-O.15ds-0.14 OJiO-IJ.TO 0.77 
an ■ 238.70339.50 23935-239.45 130-1.05ypm 5M 5.64 

trie 12L4S-12.4B6 '12.481-12466 pm 4^ 1 «e- 1 » pm- 

tt. - 1-6100-1.6230 1.6205-13211 130-1.73C pm ' . 8.62 3.50-343 pm 

t UK and Ireland are quoted In U.S., currency. Forward premiums end J 
discounts apply to the U.S- dollar and not to tha individual currency. , 

CURRENCY RATES CURRENCY MOVEMENT^ 

^ St Jan. 30 


William Morris 


our beloved friend and Partner 


Salomon Brothers 


January 25, 1980 


. U.S. $35,000,000 

Floating Rate U.S, Dollar Negotiable 
Certificates of Deposit, due 29th January, 1 982 

The Tokai Bank, Ltd. 

LONDON 




.'n accordance with the provisions of the Certificates, notice is 
hereby given that for the six months interest period from 
31st January. 1980 to 31st July. I960, the Certificates will 
carry an Interest Rate of I4?3% per annum. The relevant 
interest payment date will be 31st July. 1980. 

MemUI^ch International Ban L T Jnu ted 

Agent Bank 



GENOSSENSCHAFTLICHE ZENTRALBANK 
AKT1ENG ESELLSCH AFT 

Vienna 

U.S. $25,000,000 Floating Rate 
Notes Due 1981 
For the six months 

31 st January, 1 980 to 31 st July, 1 980 
the Notes will carry an 
interest rate of 1 4{f per cent per annum. 

Listed on the Luxembourg Stock Exchange^ 

By: Morgan Guaranty Trust Company of New York, London ■ 
Agant Bank 


HAMBRO INTERNATIONAL 
BOND FUND 
NOTICE OF DISTRIBUTION 

For the accounting year ended 31st December 1979. a 
distribution of U.S.S 92J30 per 10 shares is payable from 
14th February 1980, against presentation of Coupon No. 4 
at any of the following offices:— 

Hambros Bank (Guernsey) Limited, P.O. Box 6, St Julian's 
Court, SL Peter Port, Guernsey, Channel Islands. 

Banque Internationale a Luxembourg, Boulevard Royal 2, 
Luxembourg. 

Banqne BnzxeUes-Lambert S-A., 2 Rue de la Kegence, 
B-1000 Brussels, Belgium. 

By Order of fhe Fund Managers 


BASE LENDING RATES 


A.B.N. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacber 17 % 

A P Bank Lid. 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp.... 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W. 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SjV. 17}$ 

Barclays Bank 17 % 

B remar Holdings Ltd. IS % 
Brit Bank of Mid. East 17 % 

■ Brown Shipley 17 % 

Canada Perm’t Trust.. 17 *5 

Cavzer Ltd 17 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet ... 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits— 17 % 

Co-operative Bank *17 % 

Corinthian Secs. 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat Fin. Corp.... 18J% 
First Nat Secs. Ltd. ... 18 % 
Robert Fraser 18 % 

H Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 


Grind lays Bank tl7 % 

B Guinness Mahon 17 

b Hambros Bank 17 % 

B Hill Samuel f 17 % 

C. Hoare & Co 117 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 174% 

Keyser Ullmann 17 % 

Knowsiey & Co. Ltd.... I8}% 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 

Midland Bank 17 % 

m Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Kelson & Co. ... 17 % 

Rossminster 17 % 

RyL Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 
Trade Dev. Bank ...... 17 % 

Trustee- Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17J% 

Williams Sc Glyn's 17 % 

Yorkshire Bank 17 % 

■ Members of tha Accepting Houses 
Committee. 

• 7-day deposits 15*4. 1 -month 

deposits 15**%. 

t 7-day deposits on sums ol £10.000 
end under 15%. up to £25,000 
IF.% end over £25,000 1 S*a%. 
i Cell deposits over £1.000 15%, 

S Demand deposits 15%. 


Swiss Frame 


tShort term [ 17J«-I8l| 

7 days’ notices J7i,-I8is 

Month 18-185s 

Three months,.... 17i«-18is 

Six months 167 a -17U 

One year X5;a-16’4 


. 12i«-133« 
I3$« 137| 12-,-13l* 


14.fc.14A 

13.1-14,1 


ISn-lSSf 
13^-14* 
J 358 -14 

13 i S - 13 1 S 


107g-ll lB - 
li-im 
ii-in« 
llls-llls 
llU-lUs 
11 Jb116s 



2W5 . — 

£314-2634 137 a -14 

8 Uz-23 ISrt-ISjt 

8114-2214 1414-1438 

’ 21-2134 14*-14ft 

21^3 13ft.14.fr 


Loni-term Eurodollar two years 12V13S par cent: three years 12V12** per cent: (our years 12V12S per cent: fivs years 12^-12*2 per cenc nominal dosing rspp. 
Shon-tarm rates are call (or sterling, U.S. dollars and Canadian; two-day call (or guilders end Swiss francs. Asian rates ere closing rates in Singapore. i»« 

- mS« 


INTERNATIONAL MONEY MARKET 

Dutch rates firm 


GOLD 


Further rise 


The Nederlandsche Bank 
(Dutch central bank) announced 
a further special advance to the 
banking system yesterday at 11.25 
per cent, compared with 11.5 per 
cent for the last facility which 
ran out on January 23. The 
advance — to add liquidity to the 
money market — was in line with 
expectations at FI 890m, and may 
take some of the upward pressure 
off interest rates in the near 
future. Call money in Amsterdam 
rose to 10.875-11.125 per cent 
from 10.625-10.875 per cent as 
seasonal tax payments flowed 
into the National Treasury. These 
are expected to increase the 
market deficit to at least FI 45n 
in the coming week, although the 
tax receipts of about FI 2bn will 
hardly enable the authorities to 
meet their obligations through 
February. Latest figures from 
the central bank show the 
Treasury's balance at zero 
despite drawings from the Inter- 


PARIS. 

Call Money 


AUG SEP OCT NOV DEC JIN 

1979 ’80 


MOREY RATES 

NEW YORK 

Prime Rare IB, 

Fed. funds W-l&z 

Treasury Bills (13-weafc) 12.14 

Treasury Bills (2S-weok) 12.00 

GERMANY 

Discount Rote 6 

Overnight Rare 6.625 

One month 8.775 

Three months 8.87s 

Six months 8-80 

FRANCE 

Discount Rate 9S 

Overnight Rite 12^75 

One month 1X1875 

Three months 12J1S 

Six months 12.25 

JAPAN 

Discount Rats 6.26 

Call (Unconditional) 8.125 

Bills Discount (three-month) 8.5625 


national Monetary Fund. 

In March the cash flow situa- 
tion is expected to worsen, lead- 
ing to speculation that the 
Nederlandsche Bank may issue 
short-term Treasury bills to 
improve the situation. 

In Frankfurt call money 
continued to ease yesterday, fall- 
ing to 6.40-6.75 per cent from 
7.00-7.50 per cent, but period 
rates showed a firmer trend. 

In Paris call money rose to 12} 
per cent from 12} per cent, equal 
to the five year peak touched on 
December 28, but term rates 
showed little change. 

UK MONEY MARKET 


Gold rose $20 an ounce in the 
London bullion market yesterday 
to $685-695. The metal opened 
at $710-720 and eased to a 
morning fixing of $703.50. During 
the afternoon interest tailed off 
a little and the metal was fixed 
at $691.00, reflecting in part 
fresh assertions by President 
Carter of the need to maintain 
a steady dollar. 


In Paris the 121-kilo bar was 
fixed at FFr 89,400 per Slo 
($684.96 per ounce) compared 
with FFr87,750 (S672B6) in the 
morning and FFr 85,750 ($656.92) 
on Tuesday afternoon. \ 

In Frankfurt the 121-kilo bar 
was fixed at DM 39,180 per kilo 
(S703.50 per ounce) agiunst 
DM37,665 (5678.00) previously,. 


January 30 


January 29 


1 Gold Bullion (fine ounce i 


Close- i$665^93 

Opening. 15710-720 

Morning fixing .. .18703.60 
Afternoon flxInBi8691 


Rates 

firmer 


»£508 34-307141 
(£313^-3164) 
(£3Z0.953i 
(£304.808) 
Gold Coins 
(£502-307) 
(£302-307) 
(£76-78) 
(£76-80) 
(£77-80) 
(»Pr253-Z60) 


Bank of England Minimum 
Lending Rate 17 per cent 
(since November 15, 1979) 
Interest rates rose quite 
sharply In late interbank trading 
in London yesterday following 
comments by Sir Geoffrey Howe, 
Chancellor of the Exchequer, at 
a meeting of the Foreign Press 
Association. Sir Geoffrey said 
that Bank of England Minimum 
Lending Rate would only be 
lowered as money supply 
generally came under control 
The Chancellor's statement — 
although largely a repeat of 
known Government policy — 


LONDON MONEY RATES 


Krugerrand— >8683-695 

Maplolcnf JD6B5 89 5 

New Soverelgna.18172-176 

King So vs '8172-179 

Victoria Savs 8175-180 

Fr 80 Napoleon JPPrflWB 
80 pesos Mexlco'6860-870 
100 Cor. Auttils.!j66S47S 

S20 Eagles i;&745-755 

310 Eagles i ~ 

SS Ehgles. ‘ - 


coupled with the continued acute 
shortage of short-term money led 
to a general rise in period rates. 

Day-to-day credit remained in 
short supply in the money 
market and the authorities gave 
very large assistance. 

The Bank of England bought 
a small amount of Treasury bills 
from the discount houses, some 
for resale at a fixed future date; 
a small number of local authority 
bills; and a. small amount of 
eligible bank bills, all for resale 
to the houses at a future date. 
The help was completed by 
lending a large amount at MLR 


S665-675 

£640-550 

S678 

$674,25 


,8672-688 

18672-682 

IS165-171 

iS177-183 

,8180-185 

■FFr 686-683 

18885-845 

$650-660 

(8740-760 


(£2944 -29914) 
(£28334-28814) 
I £303.066) 
(£298.689) 


(£298-808) r 

(£290-303) ■ 

l£74-77) ' 
(£78-82) 

(£80-83 J i 

(6Fr2 50-260) 1 


to seven or eight houses, -which 
for technical reasons . will be 
repaid over two . days. Half the 
money lent to the market wiU. be 
repaid today, with the balance 
due tomorrow. - 

Banks brought, forward run- 
down balances, repayment w® 
made of Tuesday’s official 
lending, and there was a small 
net tako-up of Treasury bills, to 
finance. On the other hand -the 
market was helped by a small 
decrease ha the note circulation. 

‘ Rates in the table below ire 
nomina lln some eases. ■ 


i Sterling 1 

Local 

■ Local Autftj 

Certificate Interbank Authority 

negotiable] 

[ or depoelt 1 

deposits 

] bonds 


Finance 


Discount 


Overnight — 26-19 i 

2 days notice..! — — 1 

7 days or j — — ■ j 

7 deye notice.. — 17V18 !b ' 

One month I I77 B .17S9 I7;j-l8is 

Two months...! 177 B -I7as X76s.ieia 
Three months.; 17ft-17ft 17ft-i8 

Six months-... I i6(a-X6st 16ft -I6tf 
Nine months...! ISft.lBft lBft.16 ; 

One Year ; lBft-15 _ lBft.lBS, 

Two years. 1 — — | 


House -Company market Treasury 
Opposite .Deposits deposits' Bills® 

- ■ :177a- 181$ 1614-17 | I! 


Bill* (fc 


18-1818 I — 

1718-18 { 1918-1854 

- J 18-1 7 ft 

17,4-1758 ; 17b*.17ft 
lBft-1658 I 1658-16 

— j 16-1536 
lfift.155, 1598-1538 
1538-1538 I - 


U 713-18 ft 


17 I - 


,17ft-18ft 16 s *- 167a' 

— 

16ft , 

17ft 

16ft 



— 

_ 

— 

— 


Local suthorilies snd finance houses seven days’ notice, others seven days fixed. ■ Lor>n-wrm 
mortgage roles nominally throo yeere 15V 154 per cenc (our years 15-15»* per cent: five years 14ViS! n M , 0Ca 
bill reus in table ere buying rates (or prims paper. Buying rates for four-montfi bank billn 1RJ. - **?*■ • 

trade bills 17 , 4 per cent. ■ - - mr lour-month 

Approximate selling rates (or one-man tli Treasury bills 15“» per cenc. tws-mentiis 15*V, Mr .. 

per cent. Approximate rate for one-month bills 17H per cent: twe^eondu 17*,* per com: 
cenc one-month trade bills 18ft per cent; two-months 16ft per cent end tfcres-meeths 17 per conr. loft per 

Finance Houses Base Ratos (published by the Finance Houses Association) 17 per cent (ram ' 

Clearing Bank Deposit Raise lor sums st seven dayr notice 15 per cent. Cleedflg Bank. Rotes lor ,38Q - 

Treasury Bills: Average render rates of discount 15.7443 per cent ms 17 »»r coot. 


- .y 

j ..i - 

j.. - r5 

.■JT.X'p&i* 

. V' . ;v 
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^ P^oulartDrfe^Sheter^ 

Depatrert uricfertakes the mareeementcrf contaners 
on behaff of priuateowoers. 



Fbrftidetafc, 
please telephone 
061-9289011 
orwriteta 

RJJamsJL orClChoularton. 

C.P CHOULARTON SONS & PARTNERS LTD 
AsMeyHouse, 30 AshteyRoad, 

- AHrincham.Cheshire WA14 2DW 




Gold has handsomely outperformed all 
^rorid equity markets since it was freed in 

Since its launch in November 1978, The 
Investors’ .Choice has been extremely 
bullish on gold and remains so. 

When will Gold top out? What is the 
recovery potential for Equities? 

These questions are constantly reviewed 
by os in our monthly i n vest m ent news 
letter. The only publication that looks at 

■one investment idea per month. 

For Details and aFree Gold Issue write toe 


Subscription Department ]I 
f>0 St James's Street, London SWlA 1LE 


FINANCE FOR THE > 

DEVELOPING COMMNYJ 

Obtain detail of our ■' 7 jg|j| 

Factoring and Invoice ARW ™ WT ®W®BS DDL 

BreediPbe*, HasdnpTN343DG 

Discounting Services Cooact:S.E.RodiTd.:0«44308M 

orTtkphone: • 

London 01-638 1301. .LWs 0S31444S78. 

Manchester 06 J-236 9777. Birmingham 021-4547962. 


companies we keep 

For the largest selection of ready-made 
companies as well as • ci 
standard company 
fonnatioiis contact. v! 

Mavis Latter the best of companies 

on 01-253 3030 1 


UK STOCKIST 
DISTRIBUTOR WANTED 

■r'YINALON’ the World's most advanced and successful synthetic, 
'chamois leather, over 12 million sold in Belgium alone. 

.We would like to hear from principals of Dynamic companies, to 
further the possibility of introducing * YINALON ' CHAMOIS onto 
UK market. 

__ Companies interested in enjoying the European success of these pro- 
ducts by marketing in the UK please write to the Managing Director 

. PRODASIA 

t’serdeasfl 7-2130 brassfJnat Antwerp Belgium 


SHAREHOLDING IH PUBLIC COMPANY REQUIRED 

Clients with a proven record In U» building industry wish to obtain a 
significant '(but not necessarily controlling) stake In a quoted pro party, 
housebuilding and/or construction company. 

The shareholding can be acquired either for cash or by the issue of new 
shares in exchange lor development land at valuation.. . 

Please reply to: 

• PHILIP SHAPIRO LIMITED, 

* 12 Charlotte Street; Manchester : Ml 4FL 061-234 3571 


CAPITAL AVAH-ABUE 

Private source prepared to undertake 
new business. WHI consider serious 
company. liquidity and reconstruction 
situations. 

Konred Roberta Ltd. 

P.O. Box 4 

Tadworth. Surrey 

Telephone: Tadworth 2873 


; SWISS COMPANY 

. We oiler a. -complete confidential 
business service, specialising In 
.taxation, ' company, administration., 
etc. 

C & S PARTNERS GmbH, 

Traubenatnsee 5, . 

CH-8002 ZURICH. 

"TW: 208 TO 32 Tetoc S70« Stag CH 
* ' or London Tel: 629-9828 


MODERN MENSWEAR 
BUSINESS . 

Two shops, leasehold, fixture* /fit- 
ting a, and goodwill for sale £90,000 
S.A.V. .7/0 1078/9 £200,000, 

accounted profit £25,000. Horsham 
and Crawley' area (High Street posi- 
tions). Possibility of third shop il 
required. 

Phone: northern 88305 


MERGER OR TAKE-OVER 

Dynamic Feat Fbod . Company. 
London-baaed, also - servicing semi- 
national network of excellent cater- 
ing accounts seeks merge r/takeovor 
of medium-size wholesale distribu- 
tion depofwith cold slangs. 

Write Box G-5237. Financial Times. 
10 Cannon Street. EC4P 4BY . 


BUSINESS INVESTMENT 
OPPORTUNITIES 

appears every Ttiesday and Thursday 

Rate: £23 per single cohmm centimetre 
- . • (miiL.3 an) • 

for informatum on sizes and space availability 
•; V contact John Wisbey on 01-248 5161 " 


PONTOONS, FLOATING WALKWAYS 
ud other MARINA HARDWARE 

FOR SALE 

Rhu Marina . presently have available various Items of good quality 

. ^^WAUCWAYS SMr* ^ 

MDa v5l!\ZLa M *A < '* h \ rd ’*£ f 7; •" c 11 p® We**of h Imni ad ia ts* lure, * Including 
Walkway Acces* Footbridge . Water Hose 

Unl * Walkway Lighting and Power Units 

Boat Holst Walkway Lighting units 

fl 1 *' ®? r 8 B . Genarsl Purpose Hand Barrows 

Motor Launch 16ft Floodliohtlna 


Ufa buoy Equipment - 
Walkway Waur Heels 


General Purpose Hand Barro 
Floodlighting 
Footpath Lighting 
Mooring Hopes. Chains etc. 


OFFERS 


l™*"? ■“'"■4. "W®* «" on aha at Rhu Pier, Dunbartonshire, 

wthl *•'•**•'****'•“ or M pa rawly, must be made 

Sth FEBRUAS V isffi U M,f1 " a Ltd " nD ,aMr tt,n 12 noon FRIDAY. 

•’ijfio'powot lor sale and render forms available Tram: 
L7D - Tels 04T-22T 8733 

16 Robertson Street, (Ext 2531 

Glasgow G2 8DS. Telex: 778446 


AUSTRALIAN GOLD 

JOINT VENTURE OPPORTUNITY 

A s ma ll vigorous public exploration company is 
seeking partners to explore its gold prospects in 
Queensland. The company has Authority to 
Prospect Applications over areas that have 
produced 1,000,000 ozs of gold in the past. These 
areas have great potential to be significant 
producers again. Minimum capital required 
$250,000. Interested parties can obtain details 
from: 

The Geologist, 

GJP.O. Box 885, 

Brisbane Q: 4001, AUSTRALIA. 


INTERNATIONAL TRADING GROUP 

with quoted shares wishes to acquire substantial businesses 
in the following spheres: 

1. Motor transport company. 

2. Industrial measuring and gauging equipment — mechanical 
• or electronic. 

3. Mining equipment (manufacturing or marketing). 

4. * Manufacturers of energy — related products (including 

solar energy). 

5. Environment engineering products. (Filtration equipment, 
recycling, reconditioning.) 

Please address you r enquiries to : — 

John Redman, Kelley Redman Associates Limited 
148 High Street. Solihull, West Midlands 


GET TODAY'S FACTS 



E Higgins, Manchester 061-832 6871 
D.Pinnock, Hayes, Middlesex 01-573 6661 
J. Vaughan, Welwyn Garden City (96) 26367 


HENLYS LEASE 


FROM A MINI TO A ROLLS HOYCE 


BUSINESS OPPORTUNITY 

Squash and Leisure Complex with extensive 
• facilities, including Disco. 

Situated centre of busy Northern town. 
Available as . a profitable going concern to a 
purchaser prepared to exchange Contracts within 
one mouth. 

OFPEl^ DOTTED IN EXCESS OF £250,000 

Write Box GJ5247, Financial Times, 

10 Cannon Street, EC4P 4BY. 


COMPANY TORNRODND SPECIALIST 

NON-EXECUTIVE DIRECTOR 

• Unusually wide management/ product experience. 

Excel lone track record as Chief Executi ve/Con sultanc for company 
revitalisation and development. 

• Professional engineer. Strong marknlng/productlon/ginnral man- 
agement background with U.S. and U.K. groups. 

Help is offered as a non -executive director to companies seeking to 
Improve profits, acquire new products, increase exports. 

Write Box GSfSO. Financial Times. 10 Cannon Street. EC4P 4BY. 


PRIVATE COMPANY PROPRIETORS 
SELUNGOUT? 

FOR PROFESSIONAL ADVICE - CONSULT THE EXPERTS 
ECONOMIC HILLGATEHOUSE, _ . _ 

MFRfiFR OLD BAILEY, f |% | «r«* 

. LONDON EC4M7HS. 

SERVICES Ltd. Tel: 01-248 6321 ' ™ 


ATTRACTIVE * 

BUSINESS INVESTMENT 
. OPPORTUNITY 

IN THRIVING TOURIST 
INDUSTRY 

Required, management partnership 
.operation bails for Restaurant/ 
Nightclub of character with adjoin- 
ing 40- bad roomed hotel (In super- 
structure stage)." Details from 
Estate Agents: 

GRECH ALEXANDER 
The Strand, Gxira. Melts. ToL 38187. 


LET US REPRESENT' YOU 

Long established London based 
shipping agency organisation, 
experienced in a wide fi*Id_ of 
: shipping / marine technical 
activities is interested in acquir- 
ing. additional ship-repairing 
agencies or marine related 
franchise. 

Contact : ' 

'Brown fenlcinson & Co. Lid . 

YJ/13 Merit Lane. 

London. EC3R 7AY 


USA Marketing 
Consultants /Representatives 
Available 

29 rears eomUaed UJ. marteUno and 
distribution eeepecience In capital equip- 
ment and consumer durable fteldi 
offered by USA resident arltWi born 
■ mad educated staff curreotty active in 
cnus-Atianttc trad loo. 

Contact: BrookMU Associates, Pi}, 
that 434, Westfield. New Jersey 07091 
USA T«f, <201} B54-4U2 
or sur UK aMDete: 

Delanla Lid. cum. Mr. G. ft. W. 
Borrows. Maoaoino tweeter). Had 
Moon Strut, BaasAot. TOL Baoshot 
732S1. 


PARTNERSHIP OPPORTUNITY 
in 

WEST INDIAN PLANTATION 

Agriculture and resort -develop- 
ment. 

Principals only write tn: 

The Managing Director, 

P.O. Box 33. Bequia, 

St. Vincent, West Indies. 

Tel; STD (0)0 1 809 45) 83300 


AIRCRAFT FOR SALE 


29-SEAT EXECUTIVE 

BOEING 737 -200 

FOR SALE 

Total about 2£0D hours. . Rang* 
3,300 nautical mBff*. FuU avtome* 
package. Earty dafivtry.. 

Write Box GJS133. Financial Timas. 
IQ Cannon Street. EC4P 4BY. 


Excallant ffxampl* of B Mipfflh 
aircraft 

THE CESSNA 401 

One owner from naiv end kept to 
the highsst standards. Sla-sMter 
luxury tor * busy axucuiiva. Fully 
equipped far speedy all-weeiher fly- 
ing. New. C. of A. Immediate 
dot (very, £40.000. Further detail*: 
Taylor. S. Rectory Place, Lough- 
borough. Tel: OS09 214791. 


INSURANCE 

BROKING 

Quoted insurance broking company with 
substantial resources is committed to a 
progra mm e of expansion for 1980. 

Wish to purchase insurance broking com- 
panies for cash or holding. 

On-going security for management with 
maximum motivation. 

Enquiries in strictest confidence to: 

Box G.523S, Financial Times 
10 Carman Street, EC.4P 4BY 




1b walk all over ynir flooring pn?h)ATm ring rerr V hjyq y 

Department nowi 

T <at i w« » « fTfmtlpr^ 

Grown Wfarks Cold Baft Rond. 
HanoQoiifcJriafcixaHQONR. 
ftftCM23)fl689& 


SHORTFALL SOLUTION 

For private companies with high liquidity and risk of 
forced distributions at high tax rates. Fully approved 
and totally secure method. No risk. 

Just write your name on company letterheading and 
post to us today for details. The facility is limited. 
(We regret no telephone enquiries can be accepted.) 
Managing Director, Dept FBG 
Ackrill, Carr & Partners Limited 
Tricorn House, Hagley Road, Birmingham B16 8TP 


PRIVATE SALE N.W. LONDON 

Old-established retail eleetrlcal shop combined with small 
contracting business. Turnover approximately £100,000. Either 
with new lease for shop only or freehold including 2 vacant 
self-contained fiats above shop. 

Box G2351, e/o Ext el Advertising, 

4 Bonverle Street, London EC4. 


CAR FLEET OWNERS 

Why not sell your existing fleet to us and lease It back? 
A SALE and LEASEBACK operation gives you immediate 
cash plus the tax advantages of leasing. We can also Include 
a full maintenance contract 

01-568 1581 A Patton 
ACFC, 

Lion Wharf, Richmond Road, Isleworth, Middlesex. 


CAN YOU SURVIVE THE 
19805? 

II rou are not *w», wlnr not consider 
joining forces wriUi a small, private 
engineer! oo Brow wtta sotetanUsl 
financial resources and msiwgeinent 
knaw-ffow. We are Interested In 
acquiring 51% to 100% sanity of 
technically strong businesses writa TIO 
Of £n>o.ooa to fci.ooo.ooo. Wo are 
parttcularhr Interested in companies 
with own products, valve franchises or 
equipment that soils to petrochemical 
and process industries but would ran- 
rider others outride these fields. 

Write Box G.S23S. Financial Times. 

10. Cannon Street. EC4P 48Y. 


Private Investors 

Professional/ qualified consultant 
offers personal assistance in rhe 
management of Internationa) 
investments and currency 
diversification. Total con- 
fidentiality assured. 

Write Box G.S232. Financial Times. 
10 Cannon Street. EC4P 4 BY. 


FINANCE AVAILABLE 

Willing to act as financing and 
working partners, range £100,000 
upwards, to an existing import/ 
export business. Looking for work- 
ing partners who have distribution 

agencies and hava established 
markets tor fast-moving consumer 
goods. 

Please write Box G.SZ33. Financial 
Times. 10 Cannon Street. EC4P 48Y. 
with details of any proposals. 



DO YOU NEED CASH TO 
SUPPORT A NEW VENTURE? 

Subsidiary of Public Company is 
in tares tea In hearing from 
individuals mho require financial 
backing in order to develop a new 
idea or opportunity in tha Service* 
Industry. 

Write Box G.5226. Financial Times, 
10 Cannon Street. EC4P 4BY. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM: 

Buy. save up to 30%. 

Lease 3 years from under £5 weakly. 
Rent from £28 per month. 

Tel: 01-641 2365 


SMALL 

LISTED COMPANY 

wishes to acquire private com- 
pany, preferably engaged in a 
business ancillary to use of 
timber. Please send details to 
Box G5246, Financial Times, 
10, Cannon Street, EC4P 4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 
25-35 City Road. London EC1 
01-828 5434/5. 7381. 9938 



STORE CLOSING DOWN 
offers for 

DESKS, TABLE. RACKING. 
PLAN CHESTS. CHAIRS, ETC. 
Call 

. COMMERCIAL 01 837 9663 


FOR SALE 

TWO “ SHELL " REGISTERED 
PROPERTY COMPANIES: 

CENTRAL OFFICE AND 
COMMERCIAL PROPERTIES 
LIMITED 

LONDON AND CENTRAL 
PROPERTIES LIMITED 

All enquiries to c 
MR- D. M. NIXON (01-238 6241) 


CHARTERED ACCOUNTANT 
Aged 33 

With extensive experience in 
tiie Property and Merchant 
tanking fields, seeks interesting 
Business / Career Opportunity 
requiring bis financial expertise. 
FUmse write Box GJS239, Financial 
Times. 10 Cannon Street. EC4P 4BY. 


PLANT AND 
MACHINERY 


largest STOCK of High Class osed.Forie 
Ult Tracks In the HHmtrv. ready tor 
Immediate “** rwt! 

Les JmW our M.D. BbmUiglwm Fork 
Ufs Track Ltd, T*L 021-^27 S944JS. 


SUB-CONTRACT / PRODUCT 
WANTED 

Steal fabricator with good labour 
force, faculties end industrial rela- 
tions seeks to manutsetura on • 
repetitive bast* a product up to 6 
tonnes un* weight, aa expansion 
of existing product m fx. 

PlAse write Box G.5231 ; Financial 
Timet. 10 Cannon Street. EC4P 4 BY. 



GRESHAM TRUST 
LIMITED 

Permanent and long term capital 
for die successful private company 


Also a wide range 
of banking services, including:- 
Sdective finance for property development 
Commercial and industrial loans 


For further information 
please telephone 01-606 6474 or write 
to Barrington House. Gresham Street. 
LONDON EC2V 7HE. 


WHERE ELSE GAN YOG DESIGN AND PRINT 500,000 COPIES 
OF A SWAGE A4 FULL COLOUR BROCHURE ON 90 G.SX " 
ARTPAPER WITH 103 PICTURES FOR ONLY 8.4p EACH? 

? 2KUir.£ as 54,.*'!s re “r2!r-„ M s; : 

kaow bttter w|1 '- 'n twiav* 

compe l Ufra markets be looking for a wm Investment aemomtraiJBtfl greater , 
returns. 

If you raanifKXiira a product or market a service we Have the amortise to * 
I«Jn you. lUton Iran J simple leaflet re a 240 paoe full colour barti-bic* 
iESf 1 . 1 - 0O3 “^ mflilpn. copies. We've thought up lots of alternative ideas r 
tori pubdcrilno poods or Wylces but In the long-run nothing can beat the printed 
brochure for impact. duraUUtv. persuasive setting power, and at course economy.' 

Afc site brochuru lO_to l_M» lgw, designed and printed, with varylitB concepts • 
to a budget ranging from £3.000-55,000. 

Half-million copies. 24 page A4 brochures In full colour throughout indud- 
Ing declgn and artwork, with 100 colour pictures and printing on S3 gam. art’ 
paper, produced In 6 weeks for only B.4p each. 

_ Yes. we are contl nualtv achieving budgets like these while still malntaltUna 
a b ph standard of quality and fast turnaround. 

We produce Uie complete package. fuU creative studio design, artwork, 
taduip advertising, typesetting, photopraphv with modern tour colour presses 
to ensure cadency and accuracy rtgm through to delivery. 

Colour folders, mail-order catalogues, travel brochures, mans, sales presenta- 
tion kits, posters, group sendee brochures, corporate stationery range*— they're 
all our business. We aim not to cost you money, but to make money lor you. 
as we have done tor so many. 

If you would Ilk* u to show you what we've done for others or demonstrate 
what could be done tor you, write to storan Nutt. U-B.P- DosigafPriat. 194. 
Cre d ts Hilt ttoad. Laudas. WS 7TH or phone 01-229 EES2. 


Equipment Leasing 

High earning individuals and corporate bodies are ideally 
suited to equipment leasing as part of their overall tax 
planning programme. 

For independent advice without obligation, contact: 

STD ASSOCIATES 

Equipment Leasing Brokers 
33 St. George Street* London WlR 9FA 
Telephone: 01-493 8744 


INVESTMENTS IN CANADA 

Capital investments in Canadian Banks 
Selected stock and real estate investments 
Correspondence in English, German & Swedish 

JABSON TRADE AND INVESTMENT LTD. 
145 Scarborough Crescent 
Scarborough, Toronto 
Ontario M1M 2J6, Canada 


LAZY 


Tf iTTTT 


WILL BACK ENERGETIC 
INDIVIDUAL WISHING TO 
START OWN BUSINESS 


COMPANY REQUIRING CASH 
FOR EXPANSION 

Write Box G.5748, Financial Timas, 
10 Cannon Street. EC4P 4BY. 


MERCHANT BANK/HNANCE 
HOUSE REQUIRED 

A I o reign -owned UK-bused company 
wishes to acquire a small Merchant 
Bonk/ Finance House in UK. Pre- 
ferable in Grosser London area. 
The present management would 
continue. Proposals please. 

Write Box G.52Q2, Financial Times. 
10 Cannon Street. EC4P 4BY. 


PROPERTY DEVELOPMENT 
AND ACQUISITION 

OyaraoM fezribcifiy studies prepared 
and confidential reports provided by 
U.K. Consultant with practical commer- 
cial and construction management back- 
. ground. Close ussooMlon with Inter- 
national groups and funding sources. 
Companies and Individuals wishing to 
diversify outside the U.K. should l-rltn 

Bote GJS243. Financial Times. 
lO, Cannon Stmt. EC4P 4BY. 


FABRICATED PRODUCTS 
OR ASSEMBLIES 

Our fabricating shop in S. Ireland 
has spare capacity to prepare and 
fabricate tubular and shaat steal 
, products in addition to emsimg 
range. II you have a requirement 
please reply lor. further Information. 
Write Box GS230. Financial Times, 
10 Cannon Street. EC4P 4BY. 


Investment 

Finance 

Investment Finance is avail- 
able to expanding private 
and public companies earn- 
ing or capable of earning 
pre-tax profits of at least 
£100,000. For further infor- 
mation ring any of our 
Directors on 01-483 5011^ 
or write to JT 

Development Capital Ltd.,;; 

88 Baker Street, : . 

London WIM 1DL. !; 


MORTGAGE REQUIRED 

00,000 or £50,000 
Over 5 years or 10 yaara. Secured 
against a first charge on lease of 
en Entertainment Complex valued at 
over £300.000. 

Directors' guarantee if required. 
Writs: A. J. KNOWLES 
8 Holly Cion, Broe details. Kent 


ridX 337052. 


LONDON FIRM OF 


i ircaci ieiu 

with annual turnover in excess 
of £400,000 seeks capital invest- 
ment. Partnership considered. 

Write Box’ G5240. 

Financial Times, 

10, Cannon Street, EG4P 4BY. 


BNT.ff ABOUT TIME YOUR 
ADVERTISING WENT IN 
ANOTHER DIRECTION ! 

Send hr In every direction- with 
MOBILE ADVERTISING 
Be the first on the road. 

CONTACT US TODAY 
Write Box GJS230, Financial Tones, 
. 10 Cannon Street, EC4P 4BY. 


P 

FOR SALE 

Old established company wfth! 
dean stock and substantial Tax 1 
Loss. 

Gross Assets under £500XKK)^ 
Principals only. .L, 
Write Box G.524S. Financial Timed 
10 Cannon Street. EC4P 4BY." - 


POLISHING 
CAPACITY 

Stainless steel fabricators hatye u 
spare polishing capacity aval tab! eL* 
Please telephone •'* 

Mr. E. Woods 
0634 77888 Ext. 238 


SAUDI ARABIA 

hdtoMtlal Saudi businessman. Riyadh- 
based with impeccjMa govern m ent and 
commercial connections seeks tow extra 
selected sod established bnna of sub- 
stance mainly, bus nut limited to. fob- 
lowing areas to represent hi Saadi 
Arabia, providing eKeKent aeobrtuiUtv 
lor parU c ioaCIoa Id vast growth In the 
construction market in the Kingdom. 

1. BuHdlng BEd Construction Product*. 

2. insulation and pair.es. 

3. Switchgear and Cable. r : 

a. Electrical Generation and Transmis- 
sion Equipment. 

Princtoids only please reply to LeiHtoh 
Agent. Box A.7036. financial Hates, 
to. Cannon Street. ECdP 4 BY. 


RETAIL INVESTMENT 
OPPORTUNITY J 

A franchise with three shops and 
op port uni tins for expansion through- 
out Surrey. Hants and Sussex 
Selling perfect and reject _ kitchen 
goods, housewares, giFtwareq. 
Highly profitable. Details from „ 

' Messenger May Baverstocfo !, 
4 Castle Street, Farnham. Surrey 
'0252) 724844 f 


HAVE YOU GOT A : 
HIGH-POTENTIAL PROJECT ? 

Y/ell-esiab. 35-y car-old Comp. 7 
mins, from House* ol Parliament. 
For joint exploitation can provide: 
Furn. offices, parking, typing, Tx. 
engineering, drawing office, work- 
shop, also booking and credit 
fatillt'ys. 

Wrire Sox GJH36, Financial Times, 
10 Cannon Street. EC4P 4BY. 




























.'~ %H ' ' '—A 


financial Times Thursday January 31. *980 £• 

• •• -'-■■■ 


Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


AMF-. 

AM Inti 
ARA... 

ASA.... 

Abtwtts i 
Acme Clove- 
Adobe Oil A Oai 
Aetna Life A 
Ahmanaon (H.F 
Air Prod A Che 
Akzona. 

Albany Inti 
Albert o-Culv 
Albertson's. 
Alcan Alumlnlu 
Aleo Standard 

Allegheny Ludm 
Allied Chemical 
Allied Stores 
ARIs-ChaJmera. 
Alpha Portd 



Alcoa 

Amal. Sugar. — 

Am ax. — 

Amerada Hess— . 

Am. Airlines 

Am. Brands- — 

Am. Broadcasts. 

Am. Can 

Am. Cyanamid.... 
Am. Elect Pwr... 

Am. Express. 

Am. Gan. insnca. 
Am. Holst A Die— 
Am. Home Prod. 
Am. Medical Ini. 
Am. Motors.,...— 
Am. Nat Reaces.. 

Am. Patifna. 

Am. QuuarPet... 


CTG 83* 

Comp. Stienoe- 224 
Cone Will. — «. 404 

Congoleum 874 

Conn Gen Ufa— 364 

Conoco .. — 024 

Conrac IBS* 

Cons Edison. — - 24 

Cons Foods- 264 

Cons Freight — 24 

Cona Nat Gas 449* 

Consumer Power 184 
Conti Air Lines— 104 

Conti Coirp 28ss 

Conti Group 314 

Oonti IWnols.. — 284 
Conti Tote.. — 164 
Control Data 694 


Am. Standard .... 

Am. Stores 

Am. Tel. A Tel. - 

Am ate It.. 

Amfac 

AMP. 

Ampex. — 

Am star 

Amatead bids..— 
Anchor Hockg 

Anheuser-Bh 

Areata- — 

Archer Daniels... 
Arm co. 


Cooper 1 nd* 

Coon Adolph 

Copeland ~ — 
Coppeiweld — 
Corning Glass 
corns on Black 
Cox Broad oast 

Crane' 

CrocKer Nat — 
Crown cork — 
Crown Zen — 
Cummins Eng 
Curtiss-W right 

Damon 

Dana — 

Dart Inds 

Data Gen — 

Dayton- Hudson 

Deere — 

Delta Air 

Denny's 


- 127, 

- 254 

- 204 

- 654 

- 274 
:'B 644 

- 874 

... 287, 

- 274 

- 464 

- 52 

- 284 

- 64 

- 207, 
40 

- 664 
I 464 

- 564 

- 394 

- 144 


Armstrong Ck — 

Asamera Oil. 

Asarco 

Ashland Oil 

Asad D Goods 

Atlantic mch J 

Auto- Data Prg.... 

AVDO— 

Avery Inti 


Avnet 

Avon Prods — 

Baker Inti 

Baft. Gas A Q. — 

Bancal Trist. 

Bangor Punta — 
Bank America — 

Bank of NY 

Bankers Tat NY. 
Barry Wright— 
Bauaeh ft Lomb.. 
Baxt Trav Lab— 
Beatrice Foods... 
Beckman liwtr— 
Beech Aircraft... 

Baker Inds— 

Bell ft Howell ... 

Bend lx 

Beneficial 


Dentspfy Inti 

Detroit Edison — 
Diamond lntl — 
Diamond Shamk 

Dl Giorgio 

Digital Equip — 

Dillingham 

Dillon-. 

D tansy (Wall]. 

Dome Mines. 

Donnelley (RR).„ 

Dover Corp 

Dow Chemical... 

Dow Jones 

Dravo— 

Dresser. 

Dr. Pepper— 

Duke Power 

Dun * Brad. 

Du Pont. 

EO&G 


EMI 

Easco. ... 

Eastern Airlines 
Eastern OaalcF. 
Eastman Kodak 

Eaton,. 

Eehlin Mfg 

Eekerd Jack 

Elect ronio Data. 
Elect Memories 

El Paso 

Emerson Elect- 
Emery Air Fgt. — 

Em hart 

Engelhard MC .. 


Beth Steel 

Big Three Inds... 
Black a Decker. 

Block HR 

Blue Bell — 

Boeing 

Boise Cascade ... 

Barden 

Borg- Warner 

Branlfflnd. .... 

Briggs Strain 

Bristol-Myers—.. 

BP — 

Brockway Glass. 

Brown 

Brown Forman B 


Brown Grp... 
Brown .ft Shat 


Brown ,ft sharp- 
Browng-Forrla— 
Brunswick..— 


Ensaron-.-. 

Envlrotech 

Esmark 

Ethyl 

Evans Prods...— 

EX Cell O 

Exxon—.™-.- — 

FMC 

Faberge— .— . 

F adders— 

Federal Co— — 
Federal-Mogul — 
Fed. Hat. Mori— . 
Fed. Paper Brd... 
Fed. Resources.. 
Fed. Dap. Stores. 
FleMerest ML.— 
Firestone — ... 
1st Bank System. 
1st Charter Fin- 


Bucyrw-Erta . — 
Burlington Ind._ 
Burlington Nthn. 

Bumdy 

Burroughs. 

CBi Inds. 

CBS 

CTT Financial 

CPC lntl 

Campbell Red (_ 
Campbell Soup.. 


Campbell Tags. _ 
Canal femdolph. 
Can. Pacific. — 
Carlisle Corp — 

Carnation... 

Carp Teoh.......... 


lat Chicago—. 
1st Ctty Bank Tex 
1st lntl Banc.— 
1st Mississippi... 
1st Nat Bostan..- 

lst Perm — 

Fisons. — — — — 
Fleetwood Ent— 

Flexi-Van 

Flintkote 

Florida Pwr A L. 
Ford Motor.—. 
Foremost McK— 
Foster Wheeler— 

FOxboro ...... 

FrankPn Mint.— 
Freeport MlnL.— 

Fruehauf— 

OAF 

GATX 


Carter Hawley... 167, 

Caterpillar 66** 

Celanese Corp... 484 

Centex... 444 

Central A SW 134 

Central Soya. — 164 
Central Tel Util- 244 
Certain- teed ..... 144 
Cessna Aircraft. 284 
Champ Home Bid 14 

Champ lntl 26 

Champ Sp Plug... 104 

Charter Co. 584 

Chase Mannham 414 
Chemical NY. — 384 

Chase Pond 234 

Chessl* System. 294 
Chicago Pneum.. 244 

Chrysler.. 94 

Chubb 384 


OK Technologies 
GamUe'Skogmo 

Gannett — — 

Gelco- 

Gen Am Invest— 
Gen Cinema...... 

Gen Dynamics 

Oen Electric— 
Gen Exploration. 

Gen Foods. 

Gen Instrument. 

Gen Mills — 

Gen Motors—' — 
Gen Portland — 
Gen Pub Utilities 
Oen Relnsce— ... 

Gan Signal 

Gen TeJep Elec.. 

Gen Tire 

Oenasoo ......... 


Cincinnati MIL .. 

Citicorp 

Cities Service...- 

Ctty Invests - 

dark Equipment 
Clave Cliffs Iron. 

Ocrox 

duett Peaby- — 
Coca Cola— ...... 

Coca BtL NY. — 
Colgate Palm. — 
Collins Aikman— 
Colt Inds. 


Genuine Parts— 

Georgia Pec 

Geosource—.. — 
Gerber Prod — 

Getty Oil 

G hidings Lewis.. 

Gillette 

Global Marine.. 
Goodrich (BF) — 
Goodyear Tire.— 

Bouw 

Qraoe 

Grainger <WW)— 
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AFTER TUESDAYS modest 
setback - on the depressing 
December trade figures, Wall 
Street regained its poise 
yesterday morning, with stocks 
tending to improve in further 
active trading. 

The Dow Jones Industrial 
Average, down a net 4.10 the 
previous day, put on 4.78 at 
879.18 at 1 pm yesterday. The 
NYSE . All .Common Index 
regained 41 cents to S85J0, 
while advancing issues led falls 
by a . nine-to-five margin. 
Trading volume came to 3fi.53m 
shares, compared with 37.67m at 
1 pm on Tuesday. 

Analysts said there was little 
in the news background to 
account for the rise, although 
Gold prices had pulled back from 
Tuesday's higher level 

They added that institutional 
investors appeared. to be using 
the previous day’s mild setbacks 
as an opportunity for further 
buying, especially as bond prices 
were continuing under pressure, 
making equities look more 
attractive. 

News that the index of 
leading economic indicators was 
unchanged in Decemeber pro- 
vided little guidance on the 
economic outlook. 

Oils strengthened. - Exxon 
gained 1} to $80} on raising 
the quarterly dividend to $1.20 
a share from $1.10. Louisiana 
Land and Exploration were 
ahead IS to- $55}, ater touching 
$561 at one point' It could not 
explain the rise. Active Gulf OH 
rose i to $39} and Texaco } to 
$36i ex-dividend. 

Interest rate-sensitive Issues 
were weak, however. ' Volume 
leader American Telephone were 
off f at $50}, after hitting a 
52-week low of $50|- American 
Express lost f to $30}. 

U& Steel rose $1 to $19}' after 
a late start despite reporting a 
substantial fourth-quarter loss. 

Bethlehem. Steel slipped i- Its 
fourth-quarter profits were only 
about half those of a year ago 
and it forecast lower 1980 profits 
os well. 

Active Harriott advanced S2 to 


$24. The company . has raised 
both' the price it will pay and 
the total of shares it will buy 
ia a proposed .tender offer. 

THE AMERICAN SE Market 
Value Index advanced strongly 
by 4M to 27459 at 1 pm. Volume 
4.74m shares (5.94m). 

Imperial <m “A" added 2} at 
$40}. . It is majority-owned by 
Exxon, which raised its dividend. 
Gulf Canada- rose 2} to $110} 
and McCulloch Oil 1} -to $13}. . 

Canada : 

Noon Toronto .and. Montreal 
statistics were unavailable yes- 
terday due to technical problems. 


Y14 to Y1S5. 1/w - 

Large-capital issues •• tost 
ground, while Stainless Steel and 
Aluminium Producers/ ■ 
rose in the previous .gSS 
reacted <m profit-taking.^ JDocht 
shed -74 to T265» 


Tokyo 


Closing prices for North 
America were not available 
for this edition. 


A- tightening of margin trading 
controls yesterday inhibited trad- 
ing to some degree, with volume 
decreasing to 4S0m shares from 
Tuesday's very heavy 820m, but 
stock prices dosed firmer for 
■choice. ... 

The Nikkei -Dow Jozies Average 
Improved 5.77 to a fresh all-time 
peak of 6.77 6J50 and the Tokyo 
SE index put on 0.38 to 46SJ.0, 
while gains exceeded declines on 
the First Market section by 339 
to 307. 

Investors actively bought non- 
ferrous Metal issues such as 
Dowa. Mining . . and Sumitomo 
Metal- Mining, prompted by the 
overnight rebound in Gold 
Bullion prices. 

Defence-related shares further 
advanced, while Beal Estates, 
along with some Light Elec- 
tricals. Vehicles and Oils, were 
also favoured. 

Heiwa Beal Estate, moved 
ahead Y26 to Y672, Mitsui Real 
Estate Y12 to Y579, Totdo Marine 
Insurance 79 to YSS6, Sbhnam 
Y34 to Y5S9. Pioneer Electronic 
Y6Q to YL8S0. Honda Motor 713 
to 7619 and Tefkoku OB 731 to 
7990. 

Trading Houses eased in. 
places, but Mitsui put on 74 to 
Y379 on Japanese Press reports 
that the construction of a Japau- 
Iran petrochemical plant was 
expected to resume after, a ten 
months' suspension. 

In contrast Sugar Manufac- 
turers declined due, to a retreat 
in sugar prices on overseas 
markets. Mitsui Sugar receded 


Germany 

An influx of ' foreign . buyjM; 
orders fuelled a further market 
rally' yesterday, but the Motors 
section continued to decline. 
Commerzbank index recovered, 

2 2 more to 706.8. 

Worries about oil rises 

remained a depressiiut for Motor 
issues. BMW losing DM 150 and- 
Daimler-Benz DM 2.20. 

Machine Manufacturers fared 
the best, -Unde . gaining DM '4 
and KHD -DM 2.50. DCguam 
moved ahead DM 6,20, respond- 
ing to the rise in precious metal 

prices. M 

Among Electricals, Siemens 
improved Ml • L90 but AEG 
weakened DM 1.70. 

Public - Authority . Bonds 
generally eased, with losses - of 
up to 40 pfennigs being recorded. 
The Regulating.' Authorities 
bought DM 2.4m nominal' of 
paper after selling. DM 9 -3m on 
Tuesday. 


Hong Kong 

with profit-taking increasing 
as the day progressed, the market, 
sustained a sharp arid widespread 
decline, in fairly' heavy trading. 
The Bang Seng index retreated 
23.24 from Tuesday’s new six- 
year high to dose at 913L59. ' 

- Dealers ascribed the setback 
to general market nervousness 
over the strength of the local 
property market following lower- 
titan-expected return s at a major 
land auction 'on ' Tuesday and' 
caution ahead of the Chinese* 
New Year botiday. 

Properties led the decline, 
with Hong Kong Land 1 falling 60 
cents to HK$1430, Cheung F ag 
40 cents to HK$22.40 and SHK 
Properties 70 cents to HK$19-80, 

Hong Kong - Land 1980 
Warrants, receded HR91D0 to 
HK92.760 and the 1986 Warrants 
30 cents to HK512J26, while New 
World lost 35 cents to HK$4E0, 
Swire Properties 25 cents to 
HK$5.60 and Tai Cheung 15 cents 


to HKS3B5. ' 

Elsewhere. JkrtHne- MaflaaBB 

dipped 40 cents to.; HK5I&8Q, 

. HK Bank S) cafe- to 
^ Wbeelodt 
HK64L725. ■*,. 

"Australia ; ‘ 

. Blarfeets were broadly 
with the sharp 

Bofflion markets 'MHUnauff-^Ww r 
rise: aonoss the Ifinaig hMy . 
However, o/9ers& ^ \ 

- • interest, ; partieferiy. ^Irom 
. dom waned yesterday, 
s institutions stepping to to, tot 

voScL . The Sydney AH Ordiiat^s 
index climbed 8.02- » : . est ate ^ 

■ another record high . of 
: while the Metals mH 
index strengthened 9434 
5,70938. 

Central Norseman Gold gained 
20 cents to AST.flO.-es.dfd'JWf^ 
Wallsend to A8920. w Wat-^ n.' 
record, domestic price for copper 
sent local producers' 

JKJM adding 6 cents .«t- ASMfit 

CRA rose 16 cents -to A$5^6. 
.while: keen demand for Uranmm 
issues saw Kathleen Inyestmems 
.. move ahead AS 1.50 to A$8J0 and 
Queensland Mines 70 cents’ ,lo 
AS7.60. In .. 'the Ofis sector, 
Crusader climbed 18 cents: to 
AS2.30, while Coals . concern 
Oakbridge advanced 12 . emits to 
A33E7. - ' • 

• On the Industrifi posts. White 
Industries rose ASLSB.to ASl^OO, 
market leader BHP-' 10 cents to 
AS1335 and! Australian Paper 
. 6 cents to ASXJBL . AN2 Baiddng 
pot on 15,' vents to A$£e8. 
Breweries concern Tooths, how- 
ever, after tbe recent diarp 
speculative rise, receded 25 emits 
to A$2.Xv / ■ . V " . 


Park 


Prices were mixed with an 
easier toas-afteri a quiet sess i o n; 
with the overnight . Wall Street 
reaction and an increase of $ of 
' a point in the French -GaQ Money 
rate to 12 i per cent dampening 
sentiment. . . - 

Banks. Motors and Chemicals 
found support, -hut Mecfaaxncaisi i 
Electricals, Metals and Oils 
generally- dedined. 1 j:-.*- 

Fcrodo rose. FFr28J3_;to 
FFr3443 on forecasting higher 
1979 dividend- and parepf 
company profits. 


Triton Oil Gas. — 
20th Cant. Fox-. 

Wat 

UAL m 

umc mds.... — 

UNC Rsaoureas„ 

UVInds. 

Unilavor NV 

Union Camp — - 
Union Carbide- - 
UntonCommaraa 

Union Oil Cal 

Union Paolfle..- 

Uni royal. 

Utd Brands 

Utd Enargy Ras- 
US Fidelity G. — 

US Filter 

US Gypsum 

US Noma—— — 
us Inds- 

US Shea 

US Steal 

US SurnlcaJ- 

US Tobacco- 

US Trust. 

Utd Tachnolgs — 
Utd Talecomms . 

Upjohn ; 

VF 

Varian Assoos. — 

Vemltron 

Virginia EP- 

Vuloan SCatrTs — 
Walkar (Hiram). .. 
Wallaoa Murray. 
Wal-Mo/t Stores. 

Warnaoo 

Wamor comma.. 
Warnar-Lambt— 
Warner Swaa«y. 
.Washington Post 
Waste Manat.. — 

I Wats Mkts 

Walls Fargo 

W. Point Pappl-. 
Western Airlines. 
Waste. Bancorp. 
Waste. Nth -Am or 
Wasting ftousa.„ 

Wastvsoo 

Wayartiaausar.... 
Whaalabrafer F — 
WhaaJIng PH*« „ 
Whirlpool — .... 
Whlta Consoitd!. 

White Motor. 

Whittaker- 

Wlofcaa 

Williams Co. 

Winn- Dlx la Str — 

Win nab ago 

Wise Else Power 

Wool worth 

Wriglay 

Wyly. 

Xerox.— 

Yaflow Fit Syt - 

Vapf lt n 

Zenith Radio 

U.S. Tr* 4J 1BK)1 


Indices 

NEW YORK -00 * J0NES 


II 1 187 

Jan. Jan. 1 Jan. ' Jan. Jan. Jan. 1 

89 28 1 26 , 24 83 28 • High 


ismea complin 


« Industr'Js B74.M 878.50 87B.11 878.36 877 JB BEGJH I 8S7.BI 7W.B7 1831.78 4US 

j I i,ii (G/13) (7111) (11/73) (2/7/32) 

fTmoB'nds 7IAU 7M3 71^9 72.6* 72.77 7SJS7i 16.10 71 J# - — 

I ' ' ! (IB/ft (29/1/80) 

Transport.. 877.17 OI7JII 876.16 276.T7 87X34 SSSJM 277.17 ■ *tt.7S 27S.H 12.23 

I „ (231 1/80) (27/2) (7/2/68) (6ff/K) 

Utilities— 1B7JS 107,78 107.60 107 jn 107 Jl 107S1 ■ 108.74 , OLM 165.32 I 1ILU 
I I I i. ‘ (17/12) (24/10) (20/4)63) (0/4/ 42) 

TradlngVoi 1 ’ [ ( 

OOCst ,06,480 53,62947.10068^70 OOJW»M,B80 I — I — — - 

I lli‘ I 

O Day's high 689.67 low 864JB9 


Ind. dhr. yield % 


Jan. 20 | Jan. 18 I Jan. 11 {Yaar ago (approx 
6.40 j MO J 6J0 J hTftfi !_ 


3TANDARD AND POORS 

i . * ! . I } I I 1B794K) sine* Cmpirt’n 

Jan. Jan. I Jan. Jan. Jan.. Jan. f 

! SB ; 2B 25 £4 23 22 High Low 1 High Low 


tlndust'ls — j 128-86 1&7»; 128.16 128.26 127J1 126.M 128.76 1B7.M 1U.B4 | S.62 
; I „ I (28/l/Mp (27/2) (1in/73) (884032; 

(Composite^ 114X7, IKK. 113.21 113J1. 115,44 111J1 114.35 98,13 I 12648 I 4.40 

I ! I i xannw)l (27/2) (ii/i/73)l cwraa: 


Jan. o I Yaar ago (approx) 


Ind. dfv. yield S 


Ind. P/E Ratio 


Long Gk)tf. Bond Yield 


M.YAE. ALL COMMON 


1QA7 | B.91 

Rises and Falb 

Jan. eo jan. ee jnn, S3 


; High | 

| Low 

! 86.06 

65-68 

,(28/1/88) 

(27/5) 


IssuesTradadJl^OG 1 1,907 \lfiSU 


Rises. J 614 

Falls 


Naw Highs.. 
New Lows— 


nged — | 

ighs.. 4 

aws J 


MONTREAL 


Jan. ‘ Jan. Jan. Jan. 
89 i 28 25 24 


Industrial 

Combined 


357 JO 36 LSI 547J 
335.78 258.50 52fiJ 


546JB S57.BJ (28/1/80) 215.19 (2/1) 
326.94) 553.78 (28/1/SO) 22640 (2/1) 


TORONTO Composite | 1888-7| 1972.7) lM6.l| 1^2.81 1988.7 (29/1/M) | 1»19J (2/1) 


NEW YORK ACTIVE STOCKS 

. Change . . Change 

Tuesday Stoeks Closing on Stocks Closing an 

. 1 traded <**7 tmdsd pnee day 

Tesaeo 880.000 3W, Am- T*L A Tel. 543.300 SW* . -J» . 

Gull Oil 671.000 38*. +*a Congoleum 540.800 374 +** 

Ch/y»|sr .822,800 8 1 * +S RLC li 

Benguet 589.500 13V +H» McDermott 529, WO 33*j .+2*i 

Carling O'Keefe . 560,500 8*. + I V Occidental Pat 5ZL60Q 274 



Bom values of all indices in 100 except NYSE AH Common— 50s Standard 
end Poors— 10; end Toronto— 1.000s tfcs tart named based on 1975. t Excluding 
bonds. % 400 industrials, f 400 Industrials plus 40 Utilities. 40- Rnanctala and 
20 Transpons, c Ck»ad. u Unavgilabie- 
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Coapanfes and Markets 


COMMODITIES and AGRICULTURE 


US EMBARGO 


revealed belatedly that a dollar' s^worth f 3 ^ sn apparent policy reversal, neuaced the embargo on Janu- 

.5^ Soviet trade mission arrived SSUS tfLCfatuSE S© ^ ^ *«**- ary 5. The boom 

: here this weefc to negotiate the ffibuvT§ f OTOy Ge ^ ^row J. attributed to expectation that 

" :>■>: purchases of Argentine grain, goods from 5£Sai£, a ^ Goodpaster not to pursue com- the USSR would turn to 

*.;* /'•Argentina i s the- only main B Argentina. advantages arising Argentina, a major grain ex- 

: „ firota-^xporting country to A Ar? U.S. said i the embargo of a porter, to replace the cam cm- 

- .. - Select President' Carter’s call’ ■ A “ mira i Castro Madero, is not tonne shipment of corn, bargocd by Washington. 

- ' £®*V an e®baiT!B en grain diin- ? ne . t0 ® ve but -one to two. “Wbeans and sorghum. Tuesdays action allowed 

-•*. mihts. to the Soviet. Union. Mr r™. Soviet Union s “* e Price of Argentina corn traders to start making the re- 

calls for the grain 19 P 6 * cent of its grain “** soared $22 ateove that of quired declaration o£ export 

:+?■ 5>v ^nJbaigo and for* a boycott of fr° m Argentina c °m quoted in Chicago sales of those grains, to be 

- •/-.v* Jn? Olympic Games this year" in ?v saW " ™ s year, because of «®ce the U.S. president an- shipped in April, May and June. 

: ■ ■ft'V W^whlch Aij eatlia also ^ t ^ a, ?K r ? 1 .- srowth of 

-refused to join — were figure ma yrlse to a , it « « « 

u c ^V;-‘S®S®a£r , 8, * h ‘ snm Australian wool ban fear 

' — -i ..■*■* .V T.OCt liroatr TT O . market on Tuesday without res- ANV finv KVVMRNT (mhantn fhat mtbm mm 


mission seeks Argentine grain 


ROBERT UNDLEY IN SUS40S AKB 

ARGENTINE government Soviet Union because for 
hps revealed belatedly that a dollar's worth of eond* a 


yym 


Surge in 

sugar 

market 

WORLD sugar values Jumped 
to the highest level since mid- 
1975 yesterday as heavy buy- 
ing Interest more than wiped 
out losses earlier in the week. 
The London daily price for 
raw sugar was lifted by £14 
to £211 a tonne. Ob the futures 
market the May position 
closed some £14 up too at 
over £224. 

1 Hie market has lost its fears 
about the replacement of 
sugar by corn syrups in soft 
drinks* even though another 
leading U.S. soft drinks 


UNCTAD 


Driving a hard bargain 
with the Third World 


BY BRIJ KH IN DARIA IN GENEVA 


DEVELOPING COUNTRIES are suit their needs, 
trying hard to conclude Inter- Third World 


tions rather than reserve stock 


dent Jorge Rafael Videla P-™. ““panles said the Australian Wool Corporation for the trade sanctions already likely to be at least two years 
’ . ..‘ fe:' 1 to' ..have Argentina join the 5J°t errnDeilt measure ensured (AWC) chairman David Asimus Imposed by Australia. before the sugar industry 

! ■*-: grjSn embargo against the tha ,„?iP 6t of Argentina's ex- said. However, although the Gov- feds any impactf 

Vice „ 

“ 79, sooe 400 ' 000 

.^T ot r?fnse - to sen to the days after the Government, in conference in Canberra, warned wool exports. in?£teresL v 


• *“ - *N', 

■-■CK 


meats by Thailand and a re- 
surgence of speculative buy- 
ing interest 


JPeak prices in copper 

futures markets 

■ - 

7’- BY JOHN EDWARDS, COMMODITIES EDITOR 

?Ji<a ’ ' ■ 

COPPER three months vri rebars result of numerous small-scale 
I? « n t0 * an alRUne hi 6* of output additions, often over- 


Ivory Coast 
waits for higher 
coffee price 

By Our Commodities Staff 


More cash needed for 
UK meat promotion 

BY RICHARD MOONEY 

THE BRITISH Meat Promotion their products in this country,” 

Executive has told meat pro- he said. 

ducers and traders they will Based on last year's highlv 


trying hard to conclude Inter- Third World governments operations 11 ' 

nationalpneeriabllisaticMi pacts will put further pressure on Western commodity import-- 
for the Third worlds main com- industrialised countries to ing countries argue that ibcC 
modiQr and raw materials reaffirm their political will to free market mechanism should 
“Ports. reach commodity accords during not be regulated without 

About 35 weeks have been set a meeting here in March of extreme caution. Thcv also f 
aside during 1980 for negotia- UNCTAD's decision - taking baulk at ihe costs involved In* 
tions after talks here this month Trade ond Development Board, contributin'* to the planned* 
to implement a programme run A review of the programme is Enancial fund It 

by the UN Conference on Trade scheduled lor next June. Trey insist on mvestieatin"' ' 

and Development (UNCTAD) Because of the complex market conditions for each conT- 
aimed at reaching international nature of commodity markets mwlitv to decide on a case hv 
commodity agreements (ZCAs) and the determination of Indus- case basis whether to choose a 
for 18 commodities. The new trialised* countries not to be s Vk xo slSblfisi' 

uutmive follows accusations by pushed into signing any ill-pre- prices or id establish consulta-' 
producers that industrialised pared accords, the programme tinn fomms instead 
countries are trying to sabotage begun in 1976 lies in disarray. The exporting countries see 
the programme. Only one agreement has so far these arguments as deliberate 

In February four sets of been concluded, for natural rich countrv attempts to go back 
negotiations will take place in rubber. Separate accords cover on premises made at a 1976 i 
Geneva about possible ICAs for cocoa, coffee, olive oil, sugar UNCTAD conference to launch 
copper, tungsten and hard and tin but they existed before the programme, which also 
fibres, as weU as the creation 1976 and were subsequently seeks ICA's far bauxite, cooper, 
of a multimillion dollar financial altered on being renewed to iron ore, manganese, phos- 
f n?on>t° operate the entire include certain kinds of reserve phnies. tropical timber, meat' 
UNCTAD programme. stock arrangements. and bananas. 

■ The Third WoTld is to take Out of other commodities in The programme's key e'emert" 
a tougher line on the planned the programme only hard fibres, was to be close co-ordination- 
fund. Developing country jute and jute products, tea and between the separate ICA’s in 
delegates allowed talks for the cotton have so far reached a addition to their being financed" 
fund to break down last sla S e In negotiations advanced by a single fund. . . i 

November rather than yield in enough to make some form of But in its latent review of the 
their demands that the money international agreement commodity negotiations the- 
be made available both for use possible. UNCTAD secretariat says therd! 

by the ICAs and by Third Considerable differences con- is “ little evidence in actual 


£1,360 at one stage yesterday ffi? THE -XVOSV COAST would will , _ on tot .Wrt Mrtjr To boost tinuo' “SST SST practice nt a Triiy totesmed: 

before closlnc. after l or iiSte.tin. fe consider resuming coBee sales Voat teStVStJlS research md erport promotion, importer, about the necessity approach." Prcrress in the 


dosing., after 'a d^'et Nation of SK&StaSfciSW; %£££ Ma“f dd^SiSTy 0 ^ Kfcesfabmsa’SSn 

mptent flurtnattens, at IW15.5 It notes that nearly 800,000 S ’Sf, "Sf *«*»*«» «P » the current operations for bed and lamb «rT Xu to I Sed wfth n-ovisi?na 

srs«ffsa sss ^ doiega.es a, a s.^ 000 and aSSSSsS 

^■' to ,S: 821 '" thft level able} was either closed or idle iSSSti* .-.distant di recto r seminar in London this week He said he believed the pork 8 1 3 fund ^ 1 h * ‘ ,h 

-- during 1975-78 end a large t0 cven deeper into their campaign strategy, based on 

Renewed heavy speculative portion of this is in the process ing 008X0 saKl yesieraay. pockets to finance an export heavy-weight television and fTl , • 

tepnng interest woaf attracted of being re-opened. At current rates this would drive and specialised pro- women's magazine advertising I Q VQ llUtl TnFAQT 


“f 3 , i L ^f ga j 1 “ l Many delegates now say they for price stabilisation as ccm- negotiations “ can scarcelv be 
are wiling to provoke a con- pared with provisions for more considered 2 s satisfactory after ■ 
an ^ frontation with the West rather information and better control years of discussions on ini- 

... . than get a fund which does not of markets through consulta- dividual cammed i;ies," it adds. 


taping Interest was 1 attracted of being re-opened. At current rates this would dnve and specialised pro- womens magazine advertising OVQflAll T T¥^ "fFiTMJ^B^R'nT'Tl^TT 

gfUie sharp rise m the New Overall operating capacity is equal £1,740 a tonne; well above beef and Iamb. plus a merchandising drive and 1 dAdilUll lUTval (LO IJ 

York copper market and the projected to rise by over 1.5m fast ni^htis doSne Vricefor The MPE budget in 1979-SO consumer promotions, could! W ^ An 

rally in gold. However there tonnes (some 20 per cent) March deliverv Rohusta roff(*o is over £4in hut a rise to also work for beef and lamb. I p ^-vni v-r Ton/ » r i nnn * 

^_5ub5anHal__pP0fit.takiiig between ftm end of 1978 and of l.SlgJsa t?nne. SR JflS* .necessarj- for _ The MFC also^wamstoquad- *Z?Jh2Z tRnnSSn-iJiSS S2SJ w5 


^felling at the higher levels, end 3985. Therefore, the report ’ 
ttmch partially restrained the argues; - additional production The Ivory Coast has with- 
upward trend. capacity is exactly what the drawn from the market for 

•~U&htradicting ‘the general industry does not need. Only over a month, 
bullish sentiment on the market under the most optimistic Mr. Kouakou said coffee had 
a-^pecial reporton the prospects . assumptions of the growth in been sold forward as far as 
for .copper to 1985. released yes- consumption was it possible to June. Local traders agreed that 
trad ay, = claimed there is more Project hamper copper prices, about half the crop had been 
than adequate production f he report concludes. sold. • 


If fanners arc dying ond 


Mr. Kouakou said coffee had 


recior of uie executive said, meat for which a big export ^ « t T aj T . J,u f UI ps:**c.n s,ruciu«.- ui ov.nersniji; 

In addition the MPE is seek- drive is envisaged. In the 1979. Barclajw Bank has warned. the farm. Today with lana at will be changed. The continual 

g further funds for specific 1 980 budget £250,000 is set aside Mr. Brian Carr of Barclay’s £1,800 an acre the tax charge growth of institutional 1?M 


£6.45m. 


wants to increase this figure to ** substantial ” ones in 50 years, progressive tax rate, large Carr. 


• * - -rir; ; 
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capacity 'available tD meet de- » LA PAZ— -A Bolivian delp'ea ■p., r ,. h „ CQr ’ Mr - K. J- Allright, the cxcni- £lm in 1981-82 and to "extend Speaking to afrmers at a man- farms are always treated less British agriculture, he said, 

maud and high prices could tion will attend the tin uro^ tives eIiairman . fnro cast that the promotion to other Euro- conference in Dun- favourably than smaU ones, he had alv.aj’s tried to pay its 

•Sku&AST distort” ducerTmeetiS scheduled ^ Sff* “W"* 1 would be 00 0 pea n countries like Switzerland stable, he said land values hr.d said. '■ tares out of profits. This meant 

the JutuTe freni Men in mSiiSL SlK52i.S rising plane from 1981 onwards and Italy. increased greatly in the last “Taking the same progres- less money available for 

The resort based on studies I? and j ? 0U ? lt he expected competition “ We have put a considered few years " to a figure which sive ratio over the past five reinvestment “ There mu-r 

hy s 'Meta£ add Minerals Re of’ the Tntemational Tin'rnl^ LS°^L W ° ,ll<1 i*ff 0Ut V from EEC suppliers to become programme before the Indus- is unreasonably high.” Mean- years, we could find that by come a time when ihere will bd- 

S&E ' a ■ XSfhased M BollriMMiiSVr o' J&fiZ SfnS ***% more intense. toy- Mr. Affright said verier- while, he added industry had 1990, 60 per cent of the farm's Insufficient money also for tax 

Sfisultancv saw; thar Srodm? ud -rSt 0 ?hn’^X-,r “£JSi5“iJ r 5Sl2f 8a,d ‘ Qur German, French, Duteh. day. “ It is now the decision of suffered an even greater bur- value would have tn be found itself and then the structure of 

ti«i' is"m‘fa^risln?fari 0 as UC a said Oscar Bomfaz, the tolaT ^jould be ahmlar to and Danish competitors will all the industry as to how far or den of taxation, and farming in to meet the tax charge on the UK agriculture vail Start t'o^ 

• Iact nstog ™ « a sam ‘ - - last ycar - s - . spend large sums promoting how fast this is Implemented” particular. .. . death of the fanner. change.” 


ripn^isln' fact rising fast as a said. 


last year’s. 


spend large sums promoting how fast this Is Implemented.” 1 particular. 


death of the farmer. 


BRITISH COMMODITY MARKETS 

■BASE METALS 


COPPEJ^-Hifllwr on batanno after ap 19. 18. IB. 15. 13. 10. 09. C8. 07. OeC 
. ■ waiic day> trading on - the "London 05. 04. 05. 

X ! f ,V tr ®";.?J S '- ” p ’ . -Tild-Gw. ground «ith’ the back- 


1S ' 18 ' JTi. !Ce,b: v ^ b * ra - ■ t h »»® tha price to £509.5 on the lata ’(Cart), 
months C1.32Z. 23. 24, 25. 24. 23. 20. Turnover: 11.150. tonnes. 


Morning: Cash E512. 08. thraa months 


COCOA 

In much mors active trading ccn- 


RUBBER 

The London physical, market opened 


AMERICAN MARKETS 


rc/Vt Ci « ce s .rauwiy wn- me uinugn pnyBikai. miiwi npinno 

Metal Excnenqe The stronoih of coo- • „ - • . . Tvis a r 4U..1™ riitmns luturas traded within a CIS ateadior. with lirtlfl inurest at higher 

wh^ In ovomiahr u V* mSrkMa' -nw ■ T,M ~ Gav * wan* with the back- JK? h ? l ,®P 3 ’ 1 a " ri t>» » »»hdy note IbvbK 'lhroughom thn day. and c'oaed 

Wrard metal Lw* nn wartfaitoit -landing to narrow. Forward p’?* th " e £ ® J5 * ®- 7 - '*• 6 - ®- "* the higha of tha day. The higher on an easlnr now. Ldw»s and Roar re- 

SSKLiarMra SSrST me,sl DpflnBd ■mund E7.490 bur. fen f£t 7I on, ,1* l ® wola ,,xracled producers to ro -enter ported a Molays.nn godown price of 

ivk^^oVa mnm^r'dVa. « w » *° * ouch 0.4» In tha morning . S°* ** ' 7 * lhe m ? rtBl ^Ple-up selling of Z5G 1345.5 J cants-a Kg {buyar[ Feb- 

■7im,. IW . I ff *n SS». rings on lack of intareat. In tha.aftar- 16 ' 15 * I 3 * ^ 11. 10, 09. 10. cocoa boans was tha ordor of tha day. ruary). 


“RICE CHAINuES NEW YORK. January 30. «Maizs-M_'rch 27514-^5^, (573«jh 

In tonnae unless ■ othciWisa stated LIQUIDATION PRESSURE produced Mar SSS^ZES'* (2361. July 97V295*' 
in lonnaa unless otherwise stated. modBWT8 los3e3 in S1 | wcr wh ,„ flold S „ T . - 3C5V?05»4. Dor. 311V311V 


«Maizs— Mjrch 275'4-^5», (272KY, 


; Jan. 50 + or • Month 
■ 1980 j — | ago 


»kin?s!l^!?£o^!d r SS no * tha price 

A® to R emund MMO T0 C7 ’ A0 ° bflforB Prompted a 

pffOB, to around £1,310. In the after- -|«ht widenino of thn backunrHatlnn 


to n enn hafora consumer oromnrad a ®NC— Sffghtly firmer with tha Piarkat' 

pffiaCto around £1,310. In tha after- SaS^JK ^STiSrtSSLJ ***** «• Uand in other meialg. T8 S^ yB |'*' or 

no*_e higher , than axpecud opening Jnd iuTd th M monSf miwTIS £7^20 Fo/«mrd -oiaul rose to. £384.5 on tha ^°se I - Dona 

on » Cornea brought out fresh buying T L” 1 5*„h TmsSJer- 7is< mm* prp-msrkat. dipped to £379.5 In tha , 

whlph lifted forward mfltal badk to ‘ morning rfnga and finally ciosad tha Marph.- 14B5-W 49,0 14W1-75 

£1:330 but a downturn in New York I ■J"* . JT Of . RWN ‘jr Of late Ka* ' at 080.5 after briofly trading ””” 1483-84 +IF.0 J4B5-70' 

cauaad a setback to £1,304'on'lhe late , _ TIN | omcinl I — ^pomclM] — ' at £384.5 In the afternoon ilnga. Tum- July 1402-94 +17.5 1495-80 


cocoo boans was the ordor of the day. iuary). 
reports Gill and Duffus. — 


euRorad fractional to nnjoi lessee. M.irch S21 : ;-3^1t>. 

Copper -rormnned strong an ter. *w kj I Po-k 2o:!ios — c eb. 42 J7-42 93 (41 €7J,-. 
buying by commission fauces Strong M.irch 43.1C-41 in (4>.:0J. May 45.1C.- 
fundamentafs htvo again pushed eugrr 45 CO. July 47.20-47.25. Auq. 47.f2- 
limit up. . Lack of interest in cafico 47. CS. Feb. £4.95, Mtrch . May 


Yeaterd’ys + or Bualne*s 
Close | — Dona 


No. 1 Yest'rdoya Prevfoua, Business 1 
AS-S. j doaa [ Close Dons 


Aluminium -£770/810 1 '£760170 P 011 10 “coa. Bull spreads 'la vaur.ng SC5C-.0 / Sul 1.5). April 3070.0. Jure 

Free S5(^ra«/2W^.!.J."6ire0flB old crop cotton ware based on concern 3730 0. A-.g. C7S0.0. Cet. 3630.0. Dee/- 

CoDDer. . i I about current crop guelily. Grains 3R6S 0. Feb. 3977.0. April 3950.0. Juno 

Onh w' hi r^tajM 1 + 21 i£1047.5 ond soyabeans rallied sharply but -992.0. Aug. 4324.0. Ori. 4076.0, Dec.. 

5mtha _ ,'£1.315.5 +87 £1067.5 retreated from their best levels on -tha 41180. Feb. 4160.0, April 2C20.D. Juuo. 

Cash Cathode. *1.272 I+SS.6C1021 close. The pork complax v/as mined 4244 c. Aug. 4285. 0. 

5 mttis J£1^87.5 ,'+28 £1044 while cattle rallied sharply Item an tSoyn beans — Merch 5^7- £66^ f6£IJ, 

Gold troy ox....'9690 i+20 6567.6 oversold position, reported Heinold. May 6SS-6B3 (GE2 1 -). July 709-7T3'--.' 


resulted in n d lifting market while 
technical chart buying gpvs good sur- 


— July , .Aug. — . 

Silver— Feb. 3620 0 (3593 5). 


£1:330 bur a downturn in New York 
cauaad a serback to £1.304'on'lhe late 
Kerb. The’ aftar-hour? trtf ding remained 


nervous with three months; dipping 75^.1 0 B ' Tg^go -S»- 

“ nd i° * moriaiaj 7420-40 -7.8 7410-95 -JO 

around £1,310. Turnover: 29.350 tonnes. Ssttlnm't 7S10 —16 1 ■ — ( ...... 

j ,/a.m. 4- or . p-m. ri-or Standard I 

COPPER I Official; — Unofficial — g*** 1, iri-' Z522"iP ~?A S 

2 ' 8 months 7420-30 -12.6 7410-5 —SO 

4 i ” £ j. * 1 . £ Srtttemt; 76 ip„ -ia-, — , 

Wifebnra ] * Straits. E. 1S2186 - 

' 1S32-4' +20.B' '1320-3 +4l Na WYork — vj . 

ISS&.’&t U1M 427 ' Morning: Standard. . cash £7,505. threa 

SrtSdae ■ “ . months £7,450. 40. 30. 20. Afternoon: 

tamociet . • eu n .j Br# i iL m < n Ain it/vi 


over: '6,100 tonnes. 


Sop 1606417 


1 18*0 ijsris- Mar. 7B.W-7B.7DBD.4M0.B0 J BB.20-76.60 

iif-2 ?2ii:Z2 Apr. B0.50 -SUM SI .5040*0 - 

ill' O 1 S071 d(M Apr-lne 82.M-WJ0 O.70 82.B0 M.6S42.08 
iil'S Jly-Sopt SB. 16+5^6 86.WM6.45 I HJ1-MA 


. ZINC Offlolal [ — j Unoffld'l ; — 

.... £ -CiT I £ |T 

Caflfi 387-8 -2 . 569-7 Z >2 

5 months 580-5 ^IJSi 884-6 j+jj* 


May..... 1565-90 +3.5 1576 


imw Jly^Sopt 16. 16+5^6 86. WM6.45 W^a.M.65 Gold troy OZ....-3690 1+20 *567.5 

a.m. +orl p.m. Tf- or g*®--.- n° min Oct-DeclfJ9-S7.KB7Jfi-17.1B { 6L2U8JS Uad cash £514 1+9 !£633 

ifflolal I — lUnofflcl'r — H? fch - 1662-55 +4.0 166040 jan-Mar SB. 26-88.78 68.55-88,40 65.40-83.20 - S mths '£608.73 |+8.26£517.5 


— 4pr-_Jna 8S.» M.70C8 JQ-89.M M.«-6S.iO Nickel [£3.195.78- -fS.2M.If Mey 134.30-125.C0. July 135 00-136.00, IlSctmtiann Meal— March 134 00-3 50 

1 of 10 tonnes. JIy.-oapi91.0CM 1.26 50.70 -88.76 I 81 .20. 81. DO FreemkUcIf db BOS.-UDe ,l70i5IDe SaFt. ■ 136.20-136.40. Dec. 137.00, Jan. flK.IC). Mjy. 182.60-1B8.50 (187.89), 


-SO 5 months 5U^5 }-1^ S84-5 j+JJ# (U.S. cents per pound): Daily 

LTmL'^ 566 T .«« Jon- 29. 145.39 (144.39 J: Indicator 

— — pram* tel ~ 1 S7 - 6 I — - Jan. 30: IB^dov evarono 144.04 fi 


Morning: Standard,, cash £7,505. fhraa 8*. 84.5,82, 80, 80.5. Kerb: Three 
mnths n 450 40 30 20. Aftamaon: months 079. Afternoon: Three months 


riniw — 1 1 a r.a 1 ...... Jan- 30. igi^oy avero go 144.04 (aamc); 

Morning: Three' months £385. 84, 83, 22-doy average 143.30 (143.44). 


KStia " sr* %sss sssa esssiss i ss&s 

j ;': « 

n 30- IR^fnu muamnn 144 04 r«mnl- ' “ , “ nnra - „ . 


oversold position, reported Heinold. t.Tay 683-683 (££2 S ;1. July 709-7T3'--.' 

Copper— Feb. 122.30 (132.30). Rtenrh Aug. 717»;-717. Sopt. 723H-724, Nov. 
133.50-124 00 (131.40), April 134.30. 735-735 ! ; . Jan. 751. March 768. 

May 134.30-135.C0. July 135. CO -136.00, IlScyabann Moat— March 184 00-3 5<A 


T “ : ~ . months £7,450, 40. 30. 20. Afternoon: montns are. Attarnoon: Tbrao months 

§2^“ Z272.5' +21 J 12704 +2B.6 ^."dard three^ months £7.410. 7,400 **2. ^ ^5. to Keg: Three month. 
5-fnontiui' 1286-8 +10 1286-90 + 86 ,0 - ®- Kerb: Standard, three months £3«o. 86. as, 83. 81. SO. Bi. 

Seiipem't .1275 +21 ~ - - U.400, 30. ■ ALUMINIUM— Marginally firmer. -For- 

U-S- Vroc — "irfi-ao ...... ■ r An El—., K.'.T K-Inw >hn ward mnial. mnwarf i.n fn f?»9 In Thn 


COFFER 


Physical closing prices (buyer) ware; silver t»w oi...il64Sp J+6.4 i1795.TOp 
Spot 78.5p . 180 25p): March 78.»p 5 month. 1680p f+28-86 1845.78p 

(78.75p): April 80p (flO^Op). Tin Cosh (£7.455 —00 |£7.490 


r. ua. hnnfi aunogra. uim nwiun -- — • — • — > — •» — RoblUUI Opened slightly easier in — — iv>i<^«« «i a.-cut.ifl: I tlW tilU 

f.400, 30. — ; - r . .. c „, mixed dealings, but consolidated In a The London market opanad easier wolfrTnZ!J4»f ( 5»!n« ......... *ub|/iw 

-- . ALUMINIUM— Marginally firmer. -For- furrow range during a disappointing on stronger . sterling., reports T. G. *• ^2^»5SS«’~""’1esba 3 +a^S £550 5 

LEAD-Rmrer but below tha days wsrd metal moved up to 022 n the morning aaaslon, reports Draxol Bum- Roddick. During the afternoon session p l SdS^"'1i7M'B25' 1 6780 
□hast levels raflectlna- the nv ratio ns morning, reflecting the Initial rise #i h ,™ h.niiiin « ,i»i. in» huvinn m rhia ennOltfona Producers -.^/BU ( o4a. 


SOYABEAN MEAL 

The London market opanad ea 


Ptatln'mtrVM^lOTO 138J0; Sopt. 13B.30. Dac. 140.00. 

_ F *»® wkt |£*«L-S* ® JS ®|34.BO Pptatoaa (round wibiua)— Match 56.2. 

OuloKslI vcr~—,'J595rtOD— 12.6,8376/388 i58.1). April 02.8-63.1 (62.8) Mrv 

8,1 a mSSh?* "'ilaS I+MKImI’toS 72.4-72.7. Nov. 69.5-70.0. Solon: ‘71o7 
5 month..-. 1680p f+2fl-B6 lB45.7«p -platinum— Fob. 808.0 (803.0). M=>rch 

Tin Cash !£7,455 —90 |£7.490 unquoted (unquoted). Aoril . 822.0- 

• _n. 0T44OK Zn Ipi .. ... Wn n.. . 0 , 1 - n ■ 


137 30. March 1S7J0. May 138.30, July July 1S3.30 192.50. Au?. 1«.00. Sept. 


1E9.C0. ,Oct. 2C1 .00-201 .50, Doc. 2C4.H7. 
Jan. 215.00. March 209. CO, 

Soyabean Oil — March 24.10.24.12'. 
(23.G7). May ZS 57 (2J.20). July | 
23.02-75.01. Aug. 25.20-23.25. Sept. . 


8 mtha. £7.418^ i-50 !£7.303 

TungatsnS2.M/6!6l38 J IH87.7 


unquoted (unquoted). Aoril. 822.0- 23 55-25.50, Oct 22 • r 3- 25. 70, Dec. 2fi.C~, ' 
830.0. July 826.0, Oct. *846.0, Jan. Jen. 23 05. March :S.30-X.40. 


I I8187.75 853.5. April unquoted. Sales: 1,652. $VJhaal— -March 263-451 (452). May' 


Amalgamated Metel Trading repotted highest levels reflecting- the gyrations rooming .reflecting the Initial rise. * ha m Urobeu. Trade buying on o acslo soma law buying In thin conditions ■-■vcuu... 

.nCX iff ,(, a m-mina Cush" wimbars in copper.- Forward maul opened copper, but this level attracted profit- down basis continued to support prices kept the market steady to dose on OQs ! 

traded at £1 334 33 32 33 three .around -the £508 level and edged up to taking which .left the price around f„ r most of tha afternoon but at ono the highs of the day. Coconut (PhlJ).:$9Qfip 

Hfcnwhe £1.333. 30. 3l[ 30 ' 29. 30, 28, t ouch £B1 S before prolit-reking^pared £915-5 on the lato Kerb. Turnover: 6.376 stage pncee weakened under commis- TYest’rd'yi^orT^Bl 


26.27. 28, -29, 30, 29. 28, 29. 30, 31. 

28. -.25, 24, -.23, 22. Cathodes, cash LEj 
£ 1.2)5, 73,. three moheha £1.288, 87. — - 
Kerb:. W) rebars, three- months £1,321. „ , 
18.-17. 16/15. 14, 12. 11, 10. 08, 09. Cash 


19^18. 17. 15. 16. 17, 16, IT. 72, 13. 


U-S-Spot- 


«.m-’ 

.Offlolal 

+ or 

DJR. i* or tonnes - 
Unofflc’l ! — 

£ 

cna re 

£ 

o m 

4 1 X 

OOO- r . 
60M 

“J- 

-l 

-3 

608.5-9 +BJS 
•50 1 .: — 3 months 



aion house pressure before tha market 
— r— p rallied towards the close to finish 

. p.m. |f+or around the daily high*. 

— j U nofflo'l — Vestordays^ I 

7. TT” -COFFEE : dose | + or Business 


Close — 


£ 

par tonne 


TSilver— Feb. 3585-0 (3840.0). March 47n-459 (4CG> r ). July 47D-4E9, Scot.-. 
3650.0 (3700.0), Aoril 3675.0. May «' ! :-430. Dec. 457'r. Mctch Slli-Bin. 
3700.0. July 3749.0, Sept. 3785.0. Dec. V/iWJ'PEG. January 33. §Bario> — 
3839.5, Jon. 3858.0. March 3890.0, M.-y March 115.70 (115.00). M:y 117X0 . 

7674 ft t.a i. ■ 76 ti n Car* dtiin n Pi** nit rn\ i»i» mna on * ifi orb * ' 


-5 5875 

Groundnut I . 5 ? 

Linseed Crude. r 

Palm Malayan., S716t JOBS 

Seeds * t 

Copra Philip,... >8590 -6 §570 

SoyabeandLSj 638 Bn> +S ,5282 

Drains I I I 

Barley Futures £101.35 +D.56 B97.30 
Maize- 

French No3AM t *119 

Wheat 

No8HardWlnt!;£97.*36» 

Eng. Miltingr..; : i : 

Other .... I I I 


pot.-..- wo *! ■*««* f , *.0 £ navtnnnn I 

months HM +8 \ 916-7 +9- gpertonnei 

_ —I — . 1 r • l. -. January-... 1474-76 j-1.6 1460-66 

Morning: Cseh £906, threa months March. ' 1616-16 1317-07 


+ or ‘ Business February...' 12D.OO-S1J “0-60 — 

— - Dolre April 1 17.40- 17.7. >0.10 1T7J0-17.M 

I 0000 June 118.20-16.4+0.16.116^9.16.60 

1 • .. Un mi «o n mo mi n tn 


Index Limltea 01-351 3166 October Sugar 22&2fr 

22 Lanjoot Road, London SW10 OHS. 
t 'r Tax-free trading on codunodity futures. . 

<*c ^2. ‘ The commodity futures market for the small investor. 

•v ; , - . ' CORAL INDEX: Close 456461 (-5) ' 


iSvenska Hffndelsbanken 

US$30, 000, OOP 91% Bond issue 1970 (77-86) 

rNotioa is ; hereby given that pursuant to paragraph 4 of the 
'terms and conditions the amount- of US$1,000,000 for redraap- 
r-tjon «■ per March. 1, I960 will be wiftidrawn from the SJnlung 
^EumL Therefore, a. drawing by lot of hoods. will not be 
^eSfected this year. ' • 

- ,, 'BSe amount oatstanding after redemption as per March I. 
■LjSSawill be US$26,000,000. 

^StwkhnJi. January 1980. HANDELSBANKEN 


August. 117.9D-1BJF nifl.WH7.60 

Octobor..... 117.40-17.6+0.261117^0-17.00 
December. nB.B0-lfl.7--O.10| — 

February .. 1!li622J W1J6 


October Sngar 226^5-227.95 Sn-Sffi'S ^Sai^ »"(«) iotTii ioo tonnST 


16. T7. m 17. IB, ns. 17. in KarB: Sept. 

Three months £918. 17. . SmZ 

NfCKEL-zJLoair on balance. The . _ 

aarty strength in copper lifted forward Salas: 3,6 
metal to £3^40 on the pre-market but IC8 Indt 


Sept- 1562-65 -1.0 1 56M6 

Nov 1665-64 +8.0 1664 61 

January--.,. 1346-65 ■ +-1.0 — 


SUGAR 


3934.0, July 3972.0. Sept. 40)0.0. Pec 

4064.0. Seles: 2,000- Handv end Har- 
men bullion bdqi 2475.00 (36SJ.C0). 

Tin— 792.00-7S7.00 asked (sama). • 

. CHICAGO. January 30. 


(I’fi.'m. Jnlu 11S.B0. Or. Iin.30. 

§UVhaal — SCWRS 13.5 par cent prj>.' 
te n comont ol St- Lawrence 23C-0 
(23S £5). 

AH ccnig por pound on -warehouse'. 


lard — Chicago loose 21:50 (21.25). unices othorwice stared. * S por ttoyi." 


New York pnmo otsom unavailab'a. 


*• Conis por iioy aunts,- 


Seles: 3.655 (3.463) lota of 5 tonnes. £311.00 (E197.00) a tc 
IC8 Indicator prices lor Jan. 29 Feb. -March shipment 


profit-taking enured die market at this (conta par pound). Other Mild Arabicns daily price was £216.00 (£200.00). 
point add dspreaaad the price there- 158-87 (159.00). Robustaa ICA 1978 Heavy commission house buylr 
after prior to s close on the ista Kerb 158.00 (157.00). ICA 1868 15o.25 the opening cell produced gains- 1 


■ LONDON DAILY PRICE (raw sugar): Coco««rip^^,£X,539 +9 

£211.00 (E197.00) a tonnaclf lor Jan.- jJjfigjjj gKJ fi'WS n i* SialM 
Feb.-March shipment, White sugar CoffoeFt rMar^ 1 .3 lO.n ^ 1 1 .a# i , □ 


Uvo Hogs— Fob. 39. 85-40.00 (40.151. it Cents per 56-lb bushel. t Cents / 
April 39.69-39.85 (39.67), June 43.45- per 67-ih bushnl. !| S por short tbn - 
43.50, July 44.75-44.65. Aug. 43J5- (2.070 lb-t. § scan, per metric ion?” 
43.67, Oct. 42.85, Dec. 45.02, Feb. 55 f per 1.CC0 sq. (cat. t Cents pdf 
46.00. April 44.55. dcson. 

EUROPEAN MARKETS 

ROTTERDAM. January 20. S3(X).75. J?n. S304.50. Fab. S313.50. 

Wheat— U.S. No. 2 Dark Hnrd Winter. March S217.25. Bm:M Yellow Foq. 
13 J per cent, Feb. 5199. March S2P2. unquoted. Argentina unquoted.- 


U.S. Hard Wlntrr ordinary unquoted. 


“iaS •«lsnSS. h jS. sM7.“ n ,i,.'53S: n HV,fii 

S ?? )1 - Jf:®- s5oa N 5241.50. Apni-Sept. S241. Bread Pel- 

Ifii 9 * ^ lets alloc; 52u9. March S251. April S245. 


b. -March shipment, wrote sugar s iiJi— oa’fifte *i 

illy price wsa £216.00 (£200.00). SSST r rtritet 7B S? - 

Heavy commission house buying at (ftawi + 

e opening cell produced gains- of up ^ooJtp's64a icilsaOp kilo.... 

mm mm. - Profit . ^ — ■■ ■ 


+0.6 186.85 r 
— 1.76i68.75p 
+14 £179 


of £3.180. Turnover; 604 tonnes. (157.2S). Unwashed Artblcos 213.00 to £4.00 from overnight levels. PlsHl 
— -— — : ; (seme). Comp, daily ICA 1968 179.28 taking later pared moat gains and the 


8211. Apri 1-May, Moy-Juno S109.50. Aon, ScP S249 

390? uipj }276pkllo j une .July 5291, July-Aug. S2C3. . rA * April-5cpt. 5Z-13. 


NICKEL. 

a.m- 

Official 

+ cr 

p.m. 

Unofflcrt 

Spot— .... 
8 month* 

3070-106 

3215-80 

|a07E-01 

+12.Bpl9SBOOj- 


-or (179.67). rnnge'un'jl eor^r srrernaon when fresh cetor. SBuyor. 

~ mAllUC buying Intertwt forced prices to new 

UIVAJitO life of conuact highs, reports- C. - - — 

LONDON GRAIN FUTURES— Barlay Cxornlkow. 
saw lalriy active trading. On good ; “ j 


u April. wM.y z.ndl- »tal 


v Feb.-March. Maize — U.S. Nb. 3 Com Yellow afloat PARIS. January 37 

5132, Jan. S130. Feb- S130. March S133. Cocoa (FFr per 100 kilos)— March-* 
April- Juno $141. July-Sept. S145.50. 1342-45. Moy 13S-40. July 1335, Sept.' 

Oct. -Dec. 5149 sellers. Jan, 5129.50. 1340, Dac. 1345, March 1360-95. Sales* 


Feb. Si 29.60. March' Si 32.50 traded. 
Soyaboms— U.S. Two Yellow Gulf- 


zt can 2. 

Sugar (FFr par 100 kilos) — March 


pons '.Feb. • $299 GS. March S272. April 1936-2000. Mny 202S-2S.^ July 2035-42,^ 


saw lalriy active trading, un gooa -.-^ r , I . ■ SZT7-25. May S2B0, June 0286, July Aug. 2--5C-5J. Oct. 2060-78, Ho»: 

buying interest, the old crop opened praf. Yect'rdaya Prevtoua \ Business 520.0. 520.0-518 J, IB; July 51 8. 0. 513.5, 5237.75, Aug. S291.50, Seat. S2S4.25, 206P-8S. Coe. 2090-2120, March 


EEGAL NOTICES 

Z-r . "SUR4MONS 
t’.’J Ceae Number 7B-C-101D 
United States District Court 
FtjrThe.Eaetent DlatriciJif Wlaconali] 
^hp' .First National Bank ed Chicago. 
Pffrrriiff. to. Agricultural Bevslopmant 
Bbq)c pf Iran. Bank Omran, Dopar 
Lzflofstoria* Company - Limited, lodpa- 
ttipl .Credit Bank, Industrial, and Mining 
Dovefopmenr Bank of Iran, Irriamational 
Cqoatmctiotv Machines, Korun Agro . 
Industry Inc., National Potroehemlcal 
Cddtptmy. or Inn, Bank Sadarat Iren, 
Thfufelamfe RepubHo .of Iran. All PoRti- ; 
caiJSobdhrialons, Agencies and lnsiru- 
RwnaHtles of the Islamic Republic of 
Iran. Bank MeUi. and Does. 1-10D. 
Defendants. 

To tha above-named defendants: 

You. are hereby summoned and 
required to serve upon Whyte & Klrach- 
boeck S.C.. p'aintffl's attorneys, whose 
address h- 2100 Marina Plaza. Mil- 
we ukes, Wisconsin 53202, eh enswer 
to T the complaint which Is herewith 
served upon you. whhlA 40 ' days after 
tfie 31st day of January, 4980. exclusive 
oCiBch data. Jf you fair to da so, 
judgment by default will 'be token 
■gains 1 you for tha relief demanded 
hi .the complaint. 

' ; signed; Rl/rif W. LA.FAVE. 

:. . derk of Courts. 

The. First National Bank of. Chicago. 

SUitfR. •• 

B v Roberr J- Berdan and . 

Why* * Hirech beach. S.C.. 

2n»-t Marina PfMBr ' 

Milwaukee. WT E3202. \ 

*■*:: a ? 


SVENSKA HANDELSBANKEN 

BUILDING 

SOCIETY 

RATES 

■ Every Saturday 
fie Financial Times 
publishes a table 
giving details of 
BUILDING 
SOCIETY 
RATES 

on offer to the public 

. For further, details 

please ring . . 
01-248 3000 Ext 266 


I—? — ^ 50-60p up.' Some. dips were aeon but comm. 

Morning: -Threa months £3.235. 30. values remained steady to close 35-40p con- 

20. 15. Afternoon: Throe monthe £3.210. u p on tha day. New crop6 registered 

3.200. ■S.tSO’, 80. 3.200. 3.190. Kerb: gains ol 10-T5p In thin trading. 

Three month* £8,185, 90. 80. reported Aell. 

• Ceme pw pound. 4 SM per picul. j March- 

tOo previous unoSclal close. . WHEAT BARLEY 


£ per tonne 


5 19.5-SI 8.0, 19. Sales: 1J92. 

LONDON NEW ZEALAND' CROSS- 
BRB>5— Close (in order buyer, seller, 
business, sales). New Zealand cents 
per kilo. May 407, 409. 410. tt; Aug. 


Oct. S2SS.50, Nov. $295.50, Dac. 2100-135. Sales at call 43. 


. I I I per kilo. Mey 407, 409. 410. tt: Aug. 

(■an icy March .b2.B6-2l.raai7j64l7.60a22.a64l5.flD 4(6,422, 420. 11; Oct. 421. 423. 420. 1; 

MOT..^^-24.76 l l J10.t».1(h60Za^WW.89 418. 4; Jan. 418. 422. 


SILVER 

for spot delivery In the London bullion 


Dec. 420. 422, 418. 4; Jan. 418. 422. 
Man* 422. *30. nil, nil; May 
DO-13.C6-S50JIO-14.00 431, 429-425. 3; Aufl. 430. 435. 


-Yeat'rdays + or Yetfrday + or Ms M 8reh 422. *30. nil, nil; May 

l. dose j — atoae — oet—. ..b27.7S-2B.00-218.DO-13.t6-S5tlJIO-14.00 431, 423^25. 3; Aufl. 430. 435. 


for spot ceiiyery in we wnaun mi.non . [ UoflS 1 97.40 +0.40 Sales; 

market yaswrday at ei6A9. U.S. cent 'iioc'fo CoJo 101.56 +0.35 tonnes- 

equrvalenta of the fixing love Is were: peso 1+0. io! 93^0 +0.15 NUMB 


Sales; 11.940 (8.048) lots ol 50 


nil. nil. Bales* 30. 


equivalents of the fixing levels w are: 3-1 
spot 537,36. up 35c; three-month *37.75. S®** 1 j ,£0^, 
up 56c: . six-month 537.55. up 91 Jc; N«~J lOO.SO 
and 12-month $37,556, up 51-27. The • Business dc 


93.60 +0.15 NUMBER FOUR CONTRACT— C lose 

97.10 +0.16 (in ordar buyer, -sellar only). May 


ME4T/VEGETABLES 

8MITHF1 ELD— Pence per pound. Beet 


SILVER | ..... ^ .... 

\ Uni!? — un&YtaH 212 ,Dta of 100 tonnBS ' ^ A P. riI 5?£?* 5? SSHSl'SS' ?ni parted frozen: NZ PL New Season 50.0 

tfoy oz. prion Unofflcl I - h qcA — Locational ex-farm spot July 215.00, 230.00. 21 6. 00-21 4 M. 10; ^ 510- English, under 100 lb 

r~ 7 i M g OA +44 “ 1688.6d- 7 5 -Prices. Other miUing wf»jt E. Mid- SapL 21BJ». 230.00. nil.nl^Nov. w 5^ 100-120 lb 38.0 to 49.0. 

Spot^--~- 1649-JP +|v i6I0p P +l& Tends 98.00. N. Esst 97^0. Scot) end 216.00. 235.00. nil nd: Fab- 215.00. l2M80 [b 37.0 to 47.0. t Special . 

I 16765? dj — P 102.80. Feed barley. Eesiem. E. Mid- Z3S.00. 225.00. Ift Apnl 215.00. 235-00. qlMKat Mn : Very high quality produce In 

I684JS T«1 - ~~ IVida 8i20. N. East 94.50. Scotland nil. nil: July 215.00.235.00. nfl. nil. | |rflito d supply, 

lamontns 100*+.ap ++B.i o» nn e,b>. an. ur.r rninliccinu tlvmrmn* In. 


^ 1UU<#U . \ 2S It at 50- A, a 336.00. 227.00; Scotch kilted aides 64.IM8.0. Eire 

_ Business don^—Whoat: March in JO- -w: 50 227 00- Jan. 224 00 228.00: hindquarters 89-0 to 72.0. forequarters 

mSal opened « £16.35-17.25 (S37-39) 100.00. May W^WA Sept. JJ^ 226 ; May ' 225.00, 48.0__to 50.0. Veal: English f«, 7B.0 

and closed at DS.2-1fi.1fi (S3Fr36*i). .no trade, Nov. 100.35-100.30. Sales. Sains 310 (377). *° 80.<k Dutch hinds -end ends 108.0 

, „ 114 tots -of 100 tonnes. Batter. March 229. »■ sores 310 I- 5 "’ M 1 ^ i J>. Lamb: English small 54.0 to 

^ f _ • , 1 +0r 97.60-97.30, May 101 .50-101 .20, Sept. LONDON WHITE SUGAR— Close (in ^ • Engl |. h erne HI BB.0. medium 

-SILVER | Bullon +or •— g3jM3^o. Nov. 97.00-97.00. Sales: order buyer, sellar, business, sates), mg to 58.0. heavy 40.0 to 54.0. Im- 

fixing — I**"-,,' ' ” — — — " ™- 

price Unofflcf I 


212 Iota of 100 tonnes 


INDICES 

FINANCIAL TIMES 

’ Jan. 29 Jan 28M*nth aaoYeaf~ ago 


807,0 1 1 SD4.6 4' clo aad I 26 1 .61 
(Base: Juiy 1. 1952=100}“ 

MOODY’S 

Jan. 89|Jan. 28iM r nth asojVear ago 


1485.7 *141 3.11 1999. 9-1 1006J 
(December 31. 1931 = 100) 


DOW JONES 


Dow ; Jan. 
Jones £9 


Jan, .Month' Year 
zb . ago ago 


■S|iot . .i*39.6l'433.04 .4,19.13577.01 
Ftur 'a .445.47;440.l9 |4g3JI3 5 72.07 
■ (Average 1924-25^26 = 100). 

REUTERS 

Jan. 30 jan. 29 ~M'nth ago; Year ago 
lB Oa^l 17 94.5, 1710.6 i 1510.8 
(Bose: September 18. 1931-100) 


1C2.80. Feed barley. Eesiem. E. Mid- 235-00. 225.00. TO: April 215.00. 236.00. q Jou uon: Very high quality produce In 


landa S4L20. N. East .94.50. Scotland nil. nil: July 215.00JZ35.00. nil, nil. 
34.00. ’ ' . Sates 40. 


IMPORT® — Wheat 


Sates 40. . MEAT COMMISSION— Average lot- 

Tate and Lyle ex-rennery price lor atoc ^ print at representative markets 


. _ 2 20-2.70: Grsnny Sm*tii 20-lb 2.40-3.00, 36’s 13.00: Israeli: 20.C4'a 5.30: 

limited supply. 40.H, 4.50-8.00, Stark crimson, approx. Spanish: 5.00-S.30. Cauliflowers— 

MEAT COMMISSION— Avenge fat- 20-lb 72’s 2.60; 40-lb 5.50-6,30; Hun- French: 24's 8.00-8.50. Pototoos— . 

stock prices at repreaenutnre marfcete „ arlBn; Stariung 40-lb 138's 6.20; Italian: Boxes 20-lb 3.00: Cyprus: 55-fi5 


- — — ^ i«m\ 'w.vm i-aw — ■- 4 r Wfc _ wi«. ■ ” Zi™ ™ aw* ui narlan; stanuria 4 U-id ijo s g.at. iuiijh. aoxo& o-w. wr*jrw?>. 

UK— T Mmovof 1TO iTEX) North sm Spring No. 2+ 14 por com. grenultced bosls whliB ’ on JanUBr y cattJa l ? r Conadlan: Rod Delicious 40-lb 8.50- 4. 50-5. CO. Dates— Tunisian: 30*8 per 


- — v- - -c-b An rvonnorn spnns "w. ^ C ~ * jl -on January ju. vpd k Canadian: Rod Delicious flU-ia o.OU- n.suoav. ubibs— lumsian. ju a 

10.000 oaa- MomlngrOsah 1^. 40, Jfln gg ftb 10 i.25, Marc hi 02.50. £318.70 famwe) a tonne for hom e trade kp j w (-0.34); UK sheep 134.Sp g^y lulian: Granny Smith 20-lb. per box 0.36-0.42: Califorroan: Par pound" 

.L fnnnriiB WCl 7*1 • fU. DD. tU. ■ - fl q UarH J rton C/1 t P7TJ Km inr RYnnri. l. ... u t ri Ol ■ nn wine BA 7 a ' . . _ * _ ... . n ne _ n. 


three months 1680, 75, 70. 60. transhipment East Coast. D.S. Hard and £290.50 (£272.50) lor export. 


per kg eat dew f —2-8) : GB pigs 64 Jp pound 0.13-0.15. Grapos— ColMomian: 0.30-0.31. 


........ — - - _ j, — — — ■ — 7 — • . h— w “ - i * nouns u.iu-g.is. unnomiar; 

Kgifts: ^ree months 1640. VWlnter. W* per cent Frt. 97-». international Sugar Agreement (U.S. per kg [W (-3.1). Bad Emperor, par pound 0.50; S. English produce: Potatoes-— Por bng_ 

IBM 01*20, » “ a , reh J. ran c^k PmB ii7 w * usS “Ats par pound fob and stowed COVENT GARDEN— Price* in sterling African: 11-lb .Dan Ben Hannah 17-00. 2.00-3.00. Lettuce— Per 12, round -1.2G- ' 

three mqn*x1B10.1. ■ Mala: French Feb. . 1U.2, March c ar jbbean port). Prices < for January 29. - Br package except where otherwise Alphonse Lovaltee 13.00. Queen of tha 1.40. Mushrooms— Per pound O.OOi 

^1- 10 ' Kerbp. Untraded. ,c»*e iww. .. 1iaJ6l = transhipment Eeat Coast DaIIy price 18 S4 (T7.56); 15-day JSSorred produce: Orengo»- Vineyard 7.00. Plume— S. African: 0.80. Apptes-Par pound Bramley 0.06- 

1B0 °- Barley: English Feud fob Warch ira average 17.55 (17JB). Sflania: Naval/Nauslinas 3.80-4.50; Santa Rosas per pound 0.2S-0.30, 0.14, Cox'a Grange Pippin 0.07-0.15, 

+ 1 P»W ‘ Jaffa: Navela/Shamouti 50/189’s 3^0- Gaviotas 0.3441.45. Peaches— S. Laxton 0.08-0.10. Sportpna O.ffl-O.14. 

1Q2Jip, April 104,50 ullsrs Edgt Coast, fl , rtnT nmiDEC B.50; Greek; 2io-2,fiD: Moroccan; 04/ Africon; 23/25/28'a 2.80-4.00., Avocados Peare— Per pound Conference 0.05-0.10, 

GBIMSBY 'FISH— Supply good, do- ■ RB61 unquoted, WUUJL TUI UJtvklj 113‘a 3.KM.00: ^ypiian: 2^0-3 JXL — Israeli: 4J30-4.80. Melons— Spanish; Comice 0.1WJ.2Q. Swndta— Par 2W2B-.. 


GHIM5BY FISH— Supply pood. de. • Beet unquoted, 
'mend fair. Pr|eae et ship's side . 

(utiprocesaed) per “d COTTON 

E4JXJ-M.50, codlings S22D-I3-3Q. Urge ^21 


ssrsiossr ssr^ss 


Lemon ao(ea ( 
E10. 00. Safihe 


?'SsIb1 


qualrtiBS v 


evmupv greasy wool— C lose fin Ssteumae— Spartla: ®/188’a 2.SIWJ0. 15-kg Green 1815's 15.00. Pineapples lb 0.700.80. Parsnips— Per 2E-lb 1.00- 

«S£*ELt S Ki rtlai) Sraxs-Sn: 100/ISO's 5.00-5.50; -Ivory Coast: Each’ 12*d 0.60-0.75. B s 1.20. Tureipa-Per 28-lb 1.K-1.20. 

wMilid March Cyprus: 11-kn H/Wt 3JO4.40. 1.00-1.10. Onion*— Spanish. 5.60-6.0; CnulHtewarc— 12 s. Kent 2.00-2.80. 

433 , 0^74 P 0, n 1 34- M May Grapefruit— Cyprus: »kq 3.00-4AD; Duteh 3.00-3.20. Tomatoes— Ccnsrv: Rhubarb— Par pound, Jctced 0.1&-020. 

SS'n Sd SKMM 0 Wft Jute JsffaT LaroT bovas 32/BTi 3JIM.80! 4,80-6.20. Benanw-Jamalne: 26-lb Sprouts-Par pound 0X5-0JB7. Cab* 

JJeqTfi 5 0, SM? Qrt Florida: Pbtk flash 36/48'* '4.80-5.80. 0-17-0: 17*2, Lettuce— Duteh: 24‘s 2.80- bagao—Por bag.' 0^0-0.90. White 

-■}} 9 iaS£ib 146- Doc' S - sp.nteh: 4J0^JXL ,3.00. Cueumbe're— Canary: W/16‘«' cabbngoa 1.50. Onlone-Per bag 2J0- 

13*0 Ss’ Swifio » IfS ••S-FrS.ch: Golden Micte us. '3.80-3.80. Capsiomte-Canary: .. Par 2.B0. Camrte-Par - J bafi ; 0.SHIR 

|l7.o' 52QJ3. 520JK17J3. 44; May 61BJ), 'botes 40-lb 138/175 4.20-5JO. 2D-!b pound 6.30-0.33.' Colory— American: Beetroots Per bag 1 .CD-I .10. ’. 




Financial Times 


Companies and Harlots 


LONDON STOCK EXCHANGE 




Lack of follow-up support erases early gains to leave 
equities lower and Gilts unchanged— Golds shine again 


FINANCIAL TIMES STOW W 


Account Dealing Dates rate levels. 

Options Treasury 12$ j)er cent A 

•First Deelara- Last Account - 2003/05 illustrated the late 
Dealings tions Dealings Day sensitive tone of the market, fall- 


trend. A further rise la bullion yesterday's 


Elsewhere, dose a shade off on balance. . Tiding Components surrendered 


saw share prices raised without fresh consideration of the results Selective -buying interest was early gams and Dmuor, nag 
attracting too much buying in- and proposed two-for-three scrip evident in secondary issues.- F. Lucas, 262p, and Dowty, 173pk.au 
terest from either local or over-’ issue lined LD.C. 15 for a two> Pratt were prominent at 62p, up eased 2. . 


Jan. 14 Jan. 24 Jan. 25 Feb. 4 mg from £24} in £25-paid form 
Jan. 28 Feb. 7 Feb. 8 Feb. 28 to close only marginally better 


sensitive tone of the market, fall- terest from either local or over- issue lifted utu w ror a two- rrart were prominent at &«p, up 
mg from £24} in £25-paid form seas sources. Here also, values day gain of 37 at 175p. Blockleys 10, on the satisfactory annual re- 


Feb. 11 Feb. 21 Feb. 22 Bfar. 3 on the day at £24. Shorter-dated 


in to edge away from the put on 6 to BSp and Sharpe and 
est levels, but gains at the Fisher 4 to 43p, both in thin 


10, on the satisfactory annual re- Firm at the outset. Properties 
salts and accompanying state- closed lower on balance after 


meat on - the outlook. Demand interest faded. Land Securities 


New time " deaitos* may take ^es fluctuated within a lesser dose still ranged to two points markets, while Watts Blake rose in a limited market left touted 300p before wtflang 4 


Government Secs— * 7 -’ 

Fixed interest : ®-' 

Industrial . — 451 

Gobi Mines : 550 

Old. DIv. Yield.*-— 7,: 
Earrings, Yld. % ffufO 
P/E Ratio (net) (*). - - W 
Total bargains — 25,® 
Equity tumow 5 "7 
Equity bargain* total — 


467,6| 064.0 
350. 6 i 334.6 


J15.99 139.M l 



place from 9.30 a.m. two bia'MU days 
earlier. 

The steel unions' leader's 


range, being a maximum of 1 
dearer before ending only a 


agreement to call off the strike *•** firmer on balance - The 
in the private sector gave stock £60-PAidshm1, tap Etchegner 13$ 


SSrt S forTnet m«£l ^ga^'on 


and the FT Gold Mines index 
rose 15-9 more to 3505 for a 
twoday gain of nearly 40 points. 


9 to i54p and Hagnet and Chemring 8 to the good at 122p, cheaper on balance at 291g> end 
Southerns 5 to 160p. while Hartonair improved 5 to MEPC also shed 4, at 187p, after 

I a touched 391p before Fresh support _ lifted 193$. BritisfaLand ported satis- 


w wn -wax »» *®.7. « Noon Sff ■ x 
" 2 pm 463.4. 3 pm 461.4. . J- y: 


Traded options continued dQsine 4 cheaper on balance at Midland Industries 6 to 9Ip and factory half-yeariy profits, but 
relatively active with 1030 con- $®i^er a^m£l business; the j®* ^® sUa “J 2 , 7?P* the continued absent of a divi- 


Latest index 01-24flft326< 

^ Nil -8.72. ■ 


1 

j- . - 
: • .tv ■ s ++iewl*C' 

' ' in- 


tend Tuesday’s late strength with Ior a UU *'™ TC - 

the major difference that Govern- ** 

meot securities displaced leading equities conformed 

shares as the prime movers. Gilts with the pattern in sd&jMtar 
appeared very confident daring a flrmstart,a loll m institutional 
a husior Tnrtminp trade and interest enabled dealers to lower 


shares were well to the fore with 


Leading equities conformed ®hd Shell attracting 231 and 
with the pattern in gilts. After .160 trades respectively. 


annnai results are due on Febru- - - _ . __ ... — — . 

oa viumt «uunl 5 to 2S8 d ™ e ammal report James Neill 790 Some secondary issues 

/Song other Chemicals, buying 4 Jj. whtie similar r etained-nsefttl rises. London and 

in a tkn market lifted Catattn improvements were established provincial Shop -rose 21 to 27 5p 
S to 65p; Wix Corporation, a sub- *? Baker^ Perkins, 95p, ana a toin market while Watnford 
«idiarv P nf Dana Gnreoratfon. Amalgamated Power, 74p. Investments and Omrchlmry 


after 81p, the latter following dead left the shares 3 cheaper at 


secondary 


a busier morning trade and iotere 
showed gains to j among longer- pnces 
dated stocks. manoe 


although 


Merchant Banks firm 1 S nit cSS«S£ 


Bast* 100 Govt Sacs. 1S/10/W. ■***} 

1/7/35, Gold Min** 335/9/55. SE Activity Jufy-DSO. 19^ 

HIGHS AND .LOWS S.E. ACTWt¥^{ 


Investments 


Omrchlmry 


Merchant banks met keen recently increased its stake In 


In the absence of any follow- much 


manoeuye fafled to shake out and closed with im- the company to arorad 40 per 


through buying, however, the gatnerea pace after me 
sector later became uncertain, close. This had the e 
Selling was relatively tight, but lowering the FT 30-shai 
the longs surrendered the rises by 6.4 at the close of 457 
and settled narrowly mixed with an early, 11 am. rise of 
‘ the tuunround partly attributed fall of only 0.6 at 2 pm. 
to a belated response to the Only South African 


gathered pace after theofficial Latham 0 ^ ended that profits faIled°to match expect*- 


S • SSt iCKSS* A bdAR ertamtaj, Assorted Stories 


Despite half-yearly profits at -Estates added 10 «>iece at 385p 
the higher end of market and 45fip respectively. 


1979/80 v 

Slitce.Cemp/tat'R 

High 

. Lew - 

High 

Lowj 


better at 218p, while Hill Samuel tions, the increased dividend 


lowering the FT 30*hare index ^ed 6 to tte g^d iT^p. prompted a gain of 5 to 86p, 
by 6.4 at toe close of 457.6, after ggp. stfll reflecting Press after SSp, In Stewart Plastics. 

l? L7 “* 52LS ail SSrSmSTi - - 


comment, ' Hambros filmed 5 A flurry of speculative buying 
more for a two-day advance of fuelled by suggestions of a bid 


— - — -«■- . — — . _ MC : A _ 21 at 333p. Mercury Securities from either BATs or Loorbo 

Chancellor's views on interest shares resisted the late easier a few pe nC e to 164p enabled Debenhams to feature a 

but Hanson Finance were un- lively Stores sector with a rise 


altered at 3Sp after the interim of 4 to 84p, after 88p. Gussies 


LONDON TRADED OPTIONS 


results. The major clearers A touched 412p before closing 
closed -well below the day’s best, a net 2 dearer on bal\ice at 


remained overshadowed by the 
possible intensification of a 
grocery price war and eased 4 to 
272p, after lS4p. J. Sainsbnxy 
eased 5 further to 293p and Rwik 
Save shed 3 to 107p. WQUam 
Morrison, however, added 6 at 

160p. 

Sothebys up 

initially up to 6 higher, the 
miscellaneous Industrial leaders 


ind, Ord. 


Profit-talcing in Oils govls«c*. 75.91 esao ist a 

The Oil sector was again eS iso 4 

extremely livedy .bat, after an ^ 

early improvement, prices took , . _. RKR ^ 3 «« 

a distinct torn for the worse as . ind ‘ 07x11 . ,4^ osn’i) (<js/79 

profit-takers gained toe upper n * KO - 4 too 9 4-0 * 

hand. Ahead of next Thirrsday’s ns/i/8o> "(T7rt)’ (mjs/tb: 

call of 213p ffe r share, British - 

Petroleum new shares touched - 

154p before some heavy selling ■ ■ ■ . _ . 

brought a dose of 150p, down prletary which gained’ £1| to the 


75.01 
1W) 
77.76 
-(5/5) . 
858.6" 1 
(4® 
860.4 

nsn/w> 


G Pt Edg o<3— 1 , 156.Bt 
indi»tnafs~.[ 


(9 IVSQ f (5/1/75) f Speculative 


Totals — j . It 


?SS«) 


^iaO.B .448.3. 


43.5 Ind 
2B/10/7T) 5M 


G/tt Edged., 
lndustrnls. 


187J1 i&za 
xaa.7f: 

• ®8*4.3ks 
■M l \St* 


BP 

BP 

BP 

BP 

BP 

Com. Union 
Cons. Gold 
Cons. Gold 
Cons- Gold 
Cons. Gold 
Cons. Gold 
Courtaulds 
Couitaufds 
Courtaulds 1 
GEC 

GEC 

GEC 


Grand Mat. 
Grand Met. | 
Grand Met. 
ICI 

vet 

ICI 

ICI 

Land Secs. 
Land Sacs. 
L-.nd Sacs. 
Marks a Sp- 
Marlcs ft Sp- 
Marks ftSp. 
Marks ft Sp- 
Shell 
Shell 
Shell 
Totals 


Ex'rctae Closing 
price j offer 

Vet 

Closing 

Offer 

VoL 

Closing 

offer 

VoL 

Equity 

close 

825 

48 

6 


__ 

— 



3B5p 

350 

34 

13 

— 


— 

— 


375 

24 

• 63 

— > 

— 

— 

— 


390 





33 

68 

— 

— 


400 

13 

98 

_ 



— 

— 

l^P 

100 

7 

2 

13 

— 

17 

— 

860 

123 

1 

141 

— 

— 

— 

469p 

390 

97 

a 

118 

20 

— 

— 


420 

76 

11 

97 


118 

— 


400 

47 

3 

73 

2 

96 

— 


500 

28 

67 

63 

■ 

— 

— 


70 

91* 


12 


12«e 

1 

750 

80 

41* 

— - 

61, 


8 

1 

If 

90 

21a 

— 

3ia 

7 

— 




360 

30 

5 

46 

MW- 

69 

— 

369 p 

390 

16 

11 

31 

10 

— 

— 


420 

7 

1 

— 

— 

— 

— 

fV 

130 

16 



22 

5 

26 



138p 

140 

a 

2 

16 

- — 

81 

—re 


160 

3 

1 

81* 

_ 

— 




300 

88 

3 


— 

— 



38Sp 

330 

sa 

8 

75 

re— 

— 

— 


360 

30 

3B 

63 

— 

64 

— 


390 

17 

36 

35 

— 

43 



280 

30 

2 

39 


S3 

— - 

293p 

300 

20 

89 

29 

2 

41 

1 


330 

a 

13 

16 

w- 

— 

-re 


80 

141g 


171f 

a 

22 

— 

89p 

90 

7i« 

6 

Ills 



16 



100 

31* 

18 

7 

i 

11 



110 

a 



4 

18 

— 

— 

359p 

330 

02 



62 

3 

72 

— 

360 

30 

12 

44 



54 

— 


390 

13 

88 

26 

57 

_ 

— 

99 



694 


179 


3 


MMM fished 5 harderat Fraser. » retreated oo the k£ of follow- ^ « 

IrSTSter^p. cently firm on speculation con- through support and 

life issues made the running ceming Lourho's n ear-30 per closed for clmice. ^Booto f J ttk? > ^h 

^ "it* .JXirn-rZ ^niTctatA nn 4 at I40n slioped bfck from 196p to finisli latrve issues, Siemens (UK) fe& 


Insurances 


seatiment cent stake, gave up 4 at 140p. 


helped by reports that the Gov- Marks and Spencer dipped 3 to 
eminent has no plans for toe 88p, after 92p, and UDS 


closed easier for choice. ‘Boots 
slipped bJck from 196p to finish 
a net penny lower at 189p, while 


sharply to dose 40 down at 650p, 


Beediam lost 4 to 13 Op, alter while Gas and Oil Acreage lost 


, couSie .7 tt USp. Fmfit^kiag » ml * toWp .md GOT North Se, 12 


assurance premiums. 


78 p. Elsewhere, 


Stanley 


stood out with a rise of 12 to rose 5 more to 76p on hopes of 
28Sp, while Britannic. 174p and a bid from Berger Jenson, while 


Legal and General, 16Sp, gained 
8 and 7 respectively. 

Leading - Breweries traded 
quietly and finished a penny or 
two below toe overnight levels. 
Among secondary Issues, small 


rose 5 more to 76p on hopes of quarter profits caused Reed In- 
a bid from Berger Jenson, while ternational, at 200p, to lose 6 of 
Church rose 8 to 191p. A re- the previous day’s rise of 13, 


of toe better-tiran-expected thirdk to 320p. Aran weakened 20 to 
quarter profits caused Reed In- 304p and Bunnah ran back 7 to 
ternational, at 200p, to lose 6 of 187p. Against the tread, , 1C Ga® 
the previous day’s rise of 13, moved up 23 to 7lQp, toe rise. 


appraisal of the interim results 
helped Henderson Kenton, at 


Bowater dipped 4 to 172p. in 
sympathy. Elsewhere, Sotbebys 


being accompanied by fresh talk 
of a share split.. 


common price of £14J. .- 

Financials tinned- easier after dTpiSL* 
a firm start In toe London issues, onpiw 
Gold Fields touched 475p but met mah t* 
persistent profit-taking to dose c4ftrn * 
a net 4 higher at 468p. while' - unt ho 
R io Ttoto-Zlnc were finally 6 ssaecai i 
down on balance at 410p, after a Crmt ;. 
1979-80 high Of 417p. ' - 

Platinums fell back- after mov- RaDCte ^ 
lug ahead at the opening, 

Impala dosed 6 cheaper at 290p, Anum* 
after 3QOp, and Rnstenbnxg ended 


FOODS (fl ••• • 4. > 
Assoc. British Foods - - - : 

INDUSTRIALS <SV ,.-Z 

-Oe La Roe .... Sandhurst MrtWiB 
Diploma SketcbWr . 

Grt p p r n a ds _• . • 1 • 

MOTORS IS) - 

PTJght ftafudllnz . Davis nodfrtyl. 
CSffms -. ;• __ •• 

NEWSPAPERS (1> - , -v 
Link House . A-- 

paper <f) : ?•.: 

Sjwtdii 4,Saatctil _ 

- - Imurrm. ■ 


ucijicu nmuciavu nauvu, aw ijwcTruait, — - off* 

101p, retrieve 3 of the previous came in for renewed support and- Selective support was -ftnto- f at “ rier ar Jr®- 


day’s fall of 17. Among Shoes, 
George Oliver A added 4 to 


pnt on 8 to 470p while De La Roe 
rose 17 to 612p. Further specu- 


buylnl In a thin market lifted but Stylo gave up 5 at lative buying lifted Gripperods 


coming for Shippings apd C 
Transport improved 5i to 97p 
while Walter Rundman added 
2* at 105Jp. 


Home Brewery 14 to 322p, while l£5p. 


rises of 2 were recorded bv 
Morland, 105p, and Border, 82p. 


Electricals were noteworthy 


4 to 166p and T(^e 7 to 82p. 
Increased first-half earnings 


d Ocean otter’s annual meeting, the 


Wolverhampton and Dudley recent favourite second-line 
added 5 at 282p, but Davenports’ issues. However, in common with 


for a revival of demand for some, prompted a rise of 2 to 204p in 
recent favourite second-line Syltone, while European. Ferries, 


prompted a rise of 2 to 204p in Golds Up again 
Syltone, while European Ferries, south African Gold shares put 
recently firm on news of the a further show of -strength a s 


chairman said toe company will 
begin producing high quality 
nickel within two years. • 
Another heavy two-day turn- 
over was reported in Australiane. 
Gold producers showed . Gold 
Mines of Kalgooriie 4 higher .at. 
206p and North Kalgmii 3 up at 


Green (ftl • 

B ■ : -I \ SHIPPING ff> - 

Rd adman IWJ , - . . .... 

SOOTH AFRICANS- (21 - 

Gmd-FMifs Pisn. Greittmur-A 1 
• TRUSTS (10> 

ArcbUneUes Inc. ‘ Ata-oyd & SHUtbcn 
BerryTrasC" Keltodc 

Moarartc 7 ot . Da Cffnr.-tA. 

Rottsdilld Iw. . "LonCoii MercMBt 
Vlldna - Resource* . --MaJedie Uttsl-...- 
— OIL A CAS m -. 

Inn. C om. Ges Santos' . 

Premier Com. •-- •.••• - .-iZ~ 

OVERSEAS TRADERS {T> • 

Inclicnpe . 

RUBOERS ts> 

Casttefleld • • London Sametn 
GuttrM • Mabkoff ' Z>‘ 

Hardsoai Maiardait Malar. Pteirts.. ’ 

. . MINES n 7) ' -V- 


West Raul- 
ease Dangal 


met profit-taking and slipped 7 the general trend, final quota- planned £27m expansion pro- ^uioa pr jce rose $20 more - 

TAfln tions were often below the day’s dramm* for Felixstowe Dock. 4. ocflri wwwifm 55p- B<mgalnvme dOSGd 3 Vlakfpntein 


to 148p. 

The prospect 
cement price 
stimulated demand 


tions were often below toe day's gramme for Felixstowe Dock, to eggo ^ ounce, after moving 
further best FarueU touched 276p be- gained 3 to llS$p. Hantieigh above $700 during toe morning, 
icreases fore settling at 2^p for a nse added 4 to 83p, after SSo. Share Dricea were marked ud. 

of S on balance, STC ended 10 


increases 
for Blue 


Circle, which touched 298p be- So the good at 256p, afftor » p, 
fore settling 4 up at 292p. Tunnel J lect ™ co ™S? ne 2^ ® K 


B Put on 6 to 176p, after 180p, 
and Ready Mixed Concrete added 
5 at 157o. Armitage Shanks, cur- 


at 488p, after 490p. Pifeo gained 
6 to 142p and Kode closed 
similarly dearer at 214o. Among 


BooU 

EMI 

Imperial Gp- 

Imperial Gp. 

Raeal Elec. 

Race! Elea. 

Race! Elec. 

RTZ 

RTZ 

RTZ 

RTZ 

Total* 


February 

May 

Au S 

16 

5 

25 


32 

19 

9 

82 



— 

m 

_ 

31b 

15 

6 

** 

_ 

m 

66 



40 



52 

34 

60 

20 



38 

9 

46 

91q 

68 

27 

36 

36 

86 

a 

106 

__ 

124 

55 

3 

81 

5 

99 

35 

4 

58 



81 

16 . 

a 

39 

28 

62 

1 

81 


172 



rentiv being bid fnr by Blue * e leadera. GEC dosrf 6 dieaner 
Circle, firmed 2 to 98r> nn toe S54 P- . ^ i,C 


1 191p 

— 136p 

— 78p 


announcement toat Ceramics Ip- ^ed w^hout alteration 

vestment had increased its stake at 131 P« J “ rer 137p - 


— 23dp 


in the company to 25 per cent -Still reflecting hopes that the 


Taylor Woodrow improved 4 to company could benefit from any 
354p, after 356p, on toe £400m increase in defence spending, 


— I 3Gf!p 


Surrey 


while Vickers improved further to 140p 


Wimpey, partners in toe venture, before profit-taking brought a 


hardened a penny to 76p. Costain reaction to 131p for a fall of 


In toe Leisure sector. LWT A 
rsponded to small buying in a 
ttdn market with a gain of 10 at 
lisp. 

Thoughts of further takeover 
activity in toe sector enlivened 
Moto^ Distributors. F. G. Gates 
cloyed 4 up at 49p, w s< !e Harold 
Perry rose 7 to 154p. The 
announcement that British Car 
Auctions now holds 7-5 per cent 
of Caffyns lifted toe latter 7 for 
a two-day rise of. 26 to 172p. 
Appleyard, however, met profit- 
taking and slipped a couple of 
pence to 81p- Elsewhere Plaxtons 


Share prices were marked up 


at a 1979-80 high of 179p. 

Elsewhere, Canada’s Northgate 
Exploration surged 85 to -575p 


Kloof Gold-.. ' 
President Stwn 
Western HoMloos 
RTZ 


S-lectJ6n .Tnst 
Falcon 

. Bom»:n«nt* 1 n j f. 
Mount ureili,- 
North Brokpo-Hlll 
Peko-WaJ/sew^.- 
Swan Resources-, 
Western MJalnj, 


mg heavy overnight Ameriran n.S. demand - . 


NEW LOWS (4) 


Deferred improved a couple of 5 on the day. Other leading firmed 4 to 176p, while news of 


pence to 102p: we were to error Engineers were inclined harder 


with toe price and change 'in at the start, but drifted back to 


a £2m tractor order helped 
Fodens gain a penny to 33 p. 


FT-ACTUAR1ES SHARE INDICES 


ACTIVE STOCKS 


buying. However, toe market ' 

failed to attract any fresh -'buy- ' 

in? at these levels and, after • lyru/ ] 
fairly quiet trading, prices closed •••• J 

weT! below the' day’s best * .LOWS F 
Gains were stfl S’ffirient to " t». iwiwino 
raise toe Gold Mines index a smr« informa 
further 15B to 3505 — a two- 
day improvement of 39.3. ' NEW 

At toe close, rises in the heavy- 
weights extended to £2 with Artwchaot umw 
West Drlefontein - toat amount Arr^tas* 
hisher at' £32. while Buff els added aea 
£U to £171 and Free State a™ 

Gednld and Western Holdings a . __ * 

point apiece at £26^ and £28}. ... . hai 

respectively. '* . ; .d^a 1 - 

Marginals were featured by eno 

Durban Deep and East Hand Pro- *ranj cr* w.j 


NEW HIGHS AND 
LOWS FOR -1979/86’ 


- - ' • STORES no > .- 

rodmuii ft Conrad . Vantons.. 

NEWSPAPERS C1I 
AfMC. Uoak Patns. 

TEXTILES nt. : 

AtklniBros. 


Tbn following sicnrltles qaoted in Um 
S tar* Informatloiii : Service ■ .vnstcnlay 
jtttaloed otw Highs mtT Lorn tor 797S-80. 


NEW HIGHS. (6S) 


RANKS (2} .. 

Artmtfanat l*0wn Pint N»t. Fln&acr 
BUILDINGS IS) - - - 

ArmftNn Stanta . I.D.C. . 

bps — * 

■ - CHEMICALS Ctt 
Arrow Oumlcali UrltUh Sendai ; ■ 

STORES 11>- 

Mo * t ^ ELEcnuoas Mir:.' rr_ ' 

PM® ■ Piewcy. 

-Do. : A 1 1 ■ ■ _■ Utri- Scientific i ■■ ■ 


JRISES AND FALJS 
. lYESTERDAY :^ 

-.• ■‘i' . . Up. • Down Gama 

rltisti .Foods' '44 i ;., 45 


ENGINEERING if) 
ring ..Westlaml 

<T. W.J .WfiesiQ* 


•• 1 . . British Funds ....„ 44 1 45 

Corpraci Dora, and , 

■ Ptwten Bonds — . 2f 44 

’• . . Industrials — 5 ,134 .^ 829 
i''--. - Rmmojd and Prop. .313-' - 2B„-.,f-1KV 
Oft* ....... a........ . 10 12 

Rjntations 11 _ 4’ 13 

• . • Mines' ‘tt* ■- 1 *** 45 
. > Othars' 39' • . 64*?- 71 

f; r ■ • ' • 

- . Totals U...r..U— 36S 2S3£%2J9 


. ■*4? S '7I 

tcXi- .. 

333^X219 


These indices are the joint compifation of the Financial Times, the institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Jan.. 30, 1980 


Figures in -parentlieses show number of 
stocks per section 


Change <Ma*J 

% 


Eft Grass 
Earnings DJv. 
Yield % Yield % 
{Max.} (ACT 


CAPITAL GOODS (172) — 235.76 

Building Materials (27) 232.55 

^oniraclinq, Construction (27) 354.74 

Electricals (15) 57338 

Engineering Contractors (12) 291.75 

Mediamcnl Engineering (74) 16435 

Metals and Meul Form»ng(16) 162.04 

CONSUMER GOODS 

(DURABLEX5Q). 21921 

Lt. Electronics, Radio, TV (15) 302.82 

Household Goods (14) 115.00 

Motors and Distributors (22) — 115.84 

CONSUMER GOODS 

(NON-DURABU) (173) 22231 

Breweries (14) — 25830 

Wines and Spirits (5) — 29739 

Entertainment, Catering (17). 30639 

Food Manufacturing (19) 20435 

Food Retailing (15) — 30535 

Newspapers. Publishing (13) 438.08 

Packaging and Paper (15J - — 12834 

Stores(43) 221.68 

Textile^ 23) 128.69 

Tobaccos (3) 216J7 

Toys and Games (6) 43.46 

OTHER GROUPS (97> 20633 

Chemicals (17) — - 30437 

Pharmaceutical Products (T) 21635 

Office Equipment (6) 117.91 

Shipping (10) 44236 

Miscellaneous (57) 243.78 

INDUSTRIAL GROUP (492/ 228796 

Oils (01~ — ... >43793 

500 SHARE INDEX ~ 

FINANCIAL GROUP U17) — 7.7 19S3T 


No. 

Den o min a- of 

Closing 

Change 

1979-80 

1979-8C 

Stock 

tion 

marks 

price (p) 

on day 

high 

low 

Imp. Cont Gas... 

£1 

12 

710 

+23 

710 

358 

Lucas Intis. 

£1 

9 

262 . 

- 2 

310 

195 

Ocean Transport 

25p 

9 

■ 97 

+ 5i 

117 

83 

Reed IntJ 

El 

9 

200 

- 6 

206 

149 

Shell Transport ... 

25p 

9 

358 

- 6 

402 

278 

BP 

25p 

8 

360 

- 2 

406 

220} 

Cons. Gold Fields 

25 p 

8 

468 

+ 4 

482 

178 

GEC 

25p 

8 

354 

- 6 

456 

311 

KCA Inti 

25p 

8 

59 

- 1 

60 

28 

Racal Electronics 

25p 

8 

237 

- 4 

276 

168} 

Barclays Bank ... 

£1 

7 

435 

- — 

514 

360 

Blue Circle 

£1 

7 

292 

+ 4 

356 

220 

Bowater 

£2 

7 

172 

- 4 

209 

138 

Decca “A M 

25p 

7 

340 

-10 

407 

230 

European Ferries 

25p 

7 

113* 

+ 3 

183 

92 


LEADERS AND LAGGARDS 1 

shows the percantsga changes f -which hsva tnkan place since' ETaCamfioj 3T.-1SJB. JIr tho' fffffffcipal 
m FT Actuaries Share Indices. It also contains the Gold Mina* Index./'. V 


The following table shows the percentage changes f -whi 
equity sections of the FT Actuaries Share Indices. It el 

GoitTMbiea FT +24.67.' 

Mining Faience s 1 - +2200 

Bectronics.. Radio . end TV — — ... +18J6 - 

Overseas Traders +17-15. 

Stores — +W4S .. 

Building Materials +1542 

Consumer Goods (Durable) Group +1541 , 

Newspapers and IWainQ — - +14.18 

Property - +13.68- 

Pharmaceutics] Products +1347. 

Packaging end Paper — +13.04 

Met a/ end Met a/ Forming. +12.00 

Office Equipment ...» +11JB7 

Entartalranent and Catering — -- +113* 

Motors and Distributors +11.81 

Discount Houses — +1149 


OPTIONS 


DEALING DATES 
First Last . Last For 

Deal- Deal- Declare* Settle- 
ings lugs tion meut 

J an. 21 Feb. 1 Apr. 24 May 6 
Feb. 4 Feb. 15 May 8 May 19 
Feb. 18 Feb. 29 May 9 Jun. 9 
For rote indications see end of 
Share Information Service 
Call options were transacted 


in BP, Chart erfiall, Debenhams, 
Rustenhurg Platinum, Kulim, 
Premier Oil, FNFC, Lonrho, 
Reo Stakis, Siebens (UK), 
Marievale, KCA, Dowty, UDT 
and Britannia Arrow. Puts were 
done in Premier Oil arid Racal, , 
while double options were 
arranged -in Id, Shell and 
Debenhams. i 


Merchant Banks - 

Tobaccos — 

In v e s t me nt Trusts - : 

Hire Purchase 

Industrial Group : - 

Chemicals 

Other Groups 

All-share index ; 


+11X9 

+11.05 

+1675 

+10JB 

+10.33 

+-MLZ7 

+10^4 

+10.02 


■ Capital Goods 'Group 

' Consumer -Goods XNon-dttrebla) Group ...; 

GOG-ehare+ndex — ^ ^ .-ti53Z 

-Mechenicel Engineering - +«S3J 

' Insurance Brokers ...... «....' 

Bectrlcalrs ..4. ..1;. . 

Contracting, and Construction — — ^ ' -fc-iL02 

out 

■. Financial Group .1,.....'.,..,, '+738 

Insurance (Composite) AS3JB3 

Food Menutacturing ^ 1..:. V +.-r7.16 

Food Retailing 1;... -+9J1 

. Insurance . (Life). .. — .......i: +*.4-27 

Textiles . — — 

Banks ....; 2 

.Wines and Spirits -+ 3.29 

Brewer! as - i — - -F 2.79 

Shipping — — ^.,+^2.77 

Engineering Contractors J.W 

. Household Goods ■ ■*2-04 

Toys and Games .......... .... — . ^^2 


t Fercentags changes based on Tuesday. Janaaryi^29 r 
Indices. - ■ t— _ 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Rothschild Asset Mgt. (Bermuda) . 

P.fl. Bo* 664, 8k. of 'Brimda 8W V . Bermuda.' 
R«er«. Assets Fd JU5Slfa7 9.88| ._..J — 

. Fnce on Jan. 2L- Med dealing Jaa, JH. 


TSB Gift Fund Maragees (fill' Uib 
10 Wharf SL;.ScHell-r:Jcrsey(ei)..- 053W3494 

7 SB Gllrfwid 192.0- V '95 MT .J&^ZM) 

TSBGiUF(UJsvJ_ JH?! -95fl..3EH) 
-Prices 00 JamarjrM. Next soh.-4a» 6. -■ 


31934 31839 
428.69 427.53 


RECENT ISSUES 


Lloyds Bh. (C.D U/T Mgrs. 

P.0. Bot 145. SL-Helller. Jersey. 053427561 

Lloyds T«. 0*ai 157^ 60.2| .._.J L95 

Men dealing Jarnary 3L 

Lloyds Tnist Gih 11939 -0J3I 12.75 

Ned dealing February b. 


r,, *T" Rival Trust (C.1.) Fd. Mgt Ltd. . - 17.:..®- 

P0. Boeing, BojalTM.Hse, Jersey. 053427441 Tokyo * Pacific HoMinat M V 
053427561 fill Inti Lte»“) fSt!^^ IM hHImis Managemeni -Co. N.v; 1 ^ Cblado, '' 13 - 

«-J L9S ' %!&}£■ Si Ifet dta(S t ?eh 2 &! 3J6 NAV-per share JanMiy’a.USJTBS* 


EQUITIES 


Lloyds Bank International, Genewa 
P 0. Box 438. 1211 Geneve 11 (Switzerland) 
Lloyds im Growth ... J5H31 a 473JM Q.7 

Uoyds IN. Income 27930) j 6.40 

M ft G Group - 


Save & Prosper International 
OcaKng (o 

P.O. Bov 73, St. HeBer. Jersey . ©34 73933 
Funds denarmnalert In US. Dollars 


Tokyo Pacific Hldgs. (SeabianD.f^f. 
I nt 10115 Management Co. N.V,' Curacao. 

NAV per share January 26\tl555l£!P 


Dir.Fxd.litt.-f__-.lti.lS 

InJenuL Gr. *i ?6S 

Far Eastern-4 108 

North Areencan*f_... 5.41 


; 3 ace 

Issue os 

is 3| Q 


High Low 


“ ■ Lr sap “-a .o 

II s 


Three Quart. To»er H.ll EC3R 6BQ. 01-626458® Sepro^t- _ ' U5S17 C ti' 
aiimi. n a inert on cm , J— — Id- 


Atlantic J&t Z 

Australian Et. 


29.._-.._|0j. 
L. Feb.blluS! 


Gold Er.Acc. — _ — USS42.74 46' 

Island 140.1 149 

(Aeeum Units) 2084 zzf 


Irijilf — 

ill 3ft 
l+LM 3.61 


Foods dtaoznimttd hi Sti 

BSSEBSiirhj 


_ • ■ •' -.it — 

TyndaB Group ' c;‘ 

PC. Bat 1256 Hanffli'nv'5,. Bering 

Ibmnt.lM ?l ■' IIKCl n MU ' 


Coramod. - 
5L Deposit— 
SuFited-*** 




(Aceun, 

Man. Lm.Uan. 
^NjaSL-SLIWier, 
TOFSLjan. S-.^ 


=m 


Bonks(6) 

Discount Houses (10) 

Hire Purchase (5) 

Insurance (Life) (10) 

Insurance (Composite) (9) . 
Insurance Brokers U0}_ 

Merchant Banks (14) 

Property (44) 

Miscellaneous (9) 
InvestmentTrusls (109) — . 
Mining Finance (4) ______ 

Overseas Traders (20) 

ALL-SHARE INQEX<7&J) 


36J9 5fi6 353 

' — 831 — 

17.84 5.06 736 

- 654 — 

— 739 — 

16.94 6.73 8.48 


F-P. — 92 

180 20(2 1B2 
F.P. 11/1 113 
F.P. 7/3 104 
F.P. 25/1 146 
F.P. 11/1 B5 
F^J — l£27 


02 128 
13 101 
04 98lf 
46 119 
851s 68 


82 ttBto-kil Cham. 1 


New 

tar Inti-.... 


l Op. 90 

100 

Jll3 

103 

80a 146 


9 Haynes Fblish g 20p 146 +1 M6. 

® {spring Grove l(Sp 86I9 +W* Ia4.i 

8 »4 iWorrtd have NVDFL2a|fi25i, qfi,i 


-.... t4J L2 7.8 143 
—2 J13.76 03 8.4 6.B 
+ 1 b7,a 23 8.8 4.3 

b6.0 3.0 83 4.6 

+ 1 &d6.0l 8.1 5.9 9.8 
+41* b4.ti LB 6.7 11.7 , 
OFI.6 U 63 16.9 J 


536 — 9975 

330 39.04 360X11 
734 839 128.99 


290.67 28737 
99.78 9851 

360X1 35120 
128.99 12834 


128.97 12934 

28737 288.81 
9851 98J4 

35120 35105 
12834 127.90 


FIXED INTEREST STOCKS 


Midland Bank Tst.-Corp. (Jersey) Ltd. ^ l“ M 11 

Sr s, r H u'!£\ Jrney - a a*i &"»« denwnhata* b other Cam 

Mrdl.wd Orayicm Gih J97.7 -98.flJ.-lD] 1100 Oeuw/nurtc Bd.’*}..j9+4 <1 

Samuel Montagu Ldn. Agents Ye ° •Pru^~^r^T z^-'jan. S 

1 14. 0W Broad St .EC2. . 01-588 6064 ****J« 24. |WceWy dealings. *0aih deal 

Apollo Fd. Jan. 27_. . SF411W 5335I+IL50I 331 

JarfwLJ».15 ft ._. MM-J Q.45 Scftlesfnger International M 

Si 47 ilSd fg -fll.UMctteSL.St.HeW.Jertry. 
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46.43 13.64 40.43 47.88 47^6 47.96 47J6 47.91 47.83 SO. 1 2 

62J7 14J8 6SU1 62.02 62.02 62/31 62.01 6LM 61.86 71.14 


Ronundstlon date usually tan day far dealing free of stamp duty. 6 Figures 
based on prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend; cover based on previous year's earn in go. F Dividend eqd yield based 
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f Cover allows for conversion of shares not now ranking for dividend Or ranking 
only for restricted dividends. 5 Placing price to public, pt Pence unless otherwise 
Indicated. 7 Issued by tender. | Offered to holders of ordinary shares as a 
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rights’. "•Issued by way of capitalisation. 98 Rsintrodtroad. fl (asued in 
connection with reorganisation, merger or takeover. ||| Introduction. Q Issued to 
former preference holders. ■ Allotment letters (or fulty-pald). • Provtaional or 


4 RubmiHM yield Hbhs wmI fows record base dales end value* end constituent changes are published to 
Sattrda^tsswe- Anew lietef the constituent* is waitable from the Publisher*, the Financial Tima*. Bracken House, 
Cannon Street, London, EC4P 4BY, prlc* 1«p. By peat 22p. 
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Ily-pald). • Pnnriairmel or I oic! SicrllngFi 


partly-paid allotment iettsre. * With warrants, tf Unlisted security, ft issued 
ns unite comprising 2 Income shares end 10 Capital shares at 125p per unit, 
t Dealings under apodal rule. 
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01-623 6114 48, Gracechurch Sl. EC3P 3HH. 01-623 4200 

+W 084 Iff . j f Jg 

+09.4.44 NPlOVas Trun. (1407 14841+94 280 

+10| 111 (Actum Units)" — Il55.4 IHX+lO? 280 
+0^ 750 ’Prtcri m Jjb. ST Men deaSog Frt 28 

-05J J® "Prices m An 2 Nen dung Jwl 31. 


UenJan.29 582 

(Accum. Units) 78? 

MwtareJan.29. — 520 
l Accum. Unllu.- M5 
Van Grwt. Jan. 29, _ 52 B 
t Actum. U iuki ...... 04 

Van. Hy. Jaa. 29 >8 7 

yao9g.Teejan.3O- <7 8 
(Aaum. Units.) _ . . 53 3 
Wickman Jan £4. ...5.9 

(Accum Unrts) B2 B 

Wkk-Dlv Jan 25.. ba.7 
Do Accum. JB3 1 


SMEfecd |=| = 

ManTGri: Jan. 20^(1945 2054l| EI.J — 

Credit & Commerce Insurance 

120. Begem Sl, London W1R5FE. 01-4397081 

ciCMitaa.Fi [132X icjjj | _ 

Crown Life Co. Ltd,* 

Croon Life Co. Ltd, Crown House, 

WokmgGUtl 1XW 048625033. 

D«l Fd Incn CQ7.9 11351+20 1! 38 

UawsM Fd. Me US 1 126.3 +1-11 U 

Mjoq'a r± Inrt. — 114 0 fklri-rL* _ 

Uairt'd Ftf liw. — 1121 1180+16 1061 

Pri»“i|yFS Acc.. 1046 110M . . . +-QJ 

PrDper*% Fa. 1 m! .... 99.5 104 ? . .. 

ProvlvFc I item 97 5 ICCi . 18 23' 

F:«rd Inf Fd ATC .- J14 J 12M »3t — 

Fnwi Ira. Fi. 1 ncra... BJEl IiCLhi+Ob 15 31 
Eqirty Fi. Act . . _ 122.9 “ “ 

£4'U!y Fo. 1 ml 12L2 

bqurf} Fe men* . . . Uo 1 

In*. Td. Ffl Acc 1162 

ln» T-J Fc Ini! 1105 

Inv T 4 Fd I non _ . 108/ 
f.'orVK Fi Acc. 106S 


.... — WrtEladePa-w. E«eter. 

. — — Ok. GrcsvUi Funo I 

. — — *Fte* EsemsFfl .E 

. — — A|»fi=fll Pra. Fd. 

— — SEzgt.lir.. T?t FtE[ 

.... — He* &r Fund ' 

— — lire. TnnlFunn . 

PWertyFun J 

GM.DeiK'-rtFc ._ I 
01-6265410 F-xeS Inurre-.: Fc — j 


LaujtyAtt J%3 1D1 

cr Price* <4 Khtr UniK and G 

8Ki> Raus p>u Plwne 01-3 


wtfji z 
1 S 2 I :§| - 

lDlSJ *I0l — 
nd Gnararued 


Charterhouse Japhet 
1 Paterna:!n Ra* EG4 01-2) 

Ad-rora. ,. ._ ..W-01 2941I+3C6 

Aan+rba bVHJS 4»ael-Dffi 

Fcnsak,. :... pvTU 2953+007] 


— -j — Solar Life Assurance Limited 


Emperor Furi ... 

Hispsnc 


p«0tt 2108+311 


M & G Group* 

Tine (tear. Tc»rr fc.lt EC3B6S0. 01-6264588. 
American Fs.Bcro*, 1 *5 9 5BB+L« — 

Coffrert. Depos.:- [S323 1333 +£3 ~ 

Etjutj Ea-iAccj*" ,(159 7 567 71 . — 

EjOM YiebFa. ft.- .189 4 +ii - 

Family 1980" TZJ06 — | — 

Familyl^s:" 22i,2 - I _ 

Fai»!r E2-S6+- £160 — I _ — 


imernatouiE^^ElaM.9 MbJl -0 j] ~ 

Disannul on ,_|im.9 MTJt +13| 12.42 

™ ler Serin 1 unde premium pise 
will ae fractional)) higher tbn'ttose above. 


•Daif* OiJfingt. 

Corn ha I ins. 1 Guernsey) Ltd. 

P.0 Bet 157, Sl Peter Par* Gurraser 
lntrl.Man.F2 f!95D 212.01... J 


Standard Life Assurance Company* _ ' ' “ ~ 

3 Georse 5c, Edinburgh EH2 2X2. 031-225 7971. J? W S Deutsche Ges. F. Wertpaplersp 


!S &SSSVii:~j 


Nationd Westminster* (a) 

J&l. Ctaapslde, EC2V6EU. 


m ««»■=« 1% asfiipss=j 

3-m Gibbs (Antony) Unit Tst Mgs. Ltd. (a) C 

3 Frederitlft PL, ttd Jewry, EG2 01-5884111 KSS 11 * 


01-6234200 TyndaH Managers Ltd.* 

i 5.» 18 Canynge Road, Bnuol. 

|| ass Wb».-.«w 

2B0 Income Jan. 30. .. »?4 

(Accum Units) 192.4 

Janas. PrrIJan.JO ...._ MB 
(Acciati Uiunl .. . . 1162 
Einrpi Jan. 30 . 114.0 

01-6066060 (Acujm Urnsi. >76 6 
,.1 , InL Eanr. Jon 31.. 2633 
+L6| 384 (tecum Utuil' ..3186 


1490) +2: 
??0.o +j 
10U.2 +0: 
20 22 +0: 

1052 +8. 
145 2 voj 
12D9 +0.1 


0272 32241 


+o:s 10 S 
+03 10 


moon. *"WeeUy dealiiig day Friday. 


3 Frederick's PI, OM Jewry, EC2 

Extra Income 130.9 . ' 

Income riA 1 

AccunWaUm) 75 M i 

Grewtfi 44.4 I 

Cap! a) 46.7 J 

Small Co's M5 t 


Archway Unit TsL Mgs. Ltd.* (aXo) Tectmology,. 

317. Hi* HoOurn, WC1V 7NL 01-831*233 — --~l 

Ard may Fi nd .WS.7 10U| J 574 JjjLEjWv A asms 

Whs at Jan. 24. Nttt sue: day Jml 3L p2p!S"£r1^ 


imL Eras. & Assets ...ISlB 
American (271 

ftareteyi UnJctam Ltd.* taXcXg) SSftotai**' + °"‘ 

. . Unicorn Hg. 2S2. RorafonJ 8d, E7. 01-534 5544 

- . ynirarn Anwric»_.„f3L6 3191 -OV lb? ^ im- 01 ' 5 ? 8 

Mp—r.ffi* siiffi a ftfaar* 2 Ki jhm 

1 Cuphul — . ni 801 +16 5J27 * w neawg Feb. L 

nrelS^SJ^ — S 7 i® Tie ^ Gfteresun Management Co. Lt8 
8S;S2SSr^~Bi m 111 S MGrestan.Sir«l,EC2PZDS 01-606 

•C EaS^H- I ^ § goufUBi 

- gcSS?i«rE:P JJi ffi x^a.q : 

rr; - Da income Tnnt Rib 903 +t3 7 57 jK T ™i-4r---Kfr7 ??M1 - -4 ■ 

DoPi+TaW Til 

^ — - SS:wSTMr_Ep27.9 1375^+2.61 580 iffl'* . 4»» | 

r ..EB aMB 'll 11 ga». i-i 

• : C 1 ^ '“■'gglax, 

-.S. " Mhtops^te Pragresshre MgmL Co.* 522^^"™*’ 5 - RwleI « h Hn S4 T7 H a i 
' - : _ 9,_ BHfcopsgate, EC2. 01-5886280 07T721 

.- - ; —SttJUa— JaKi 2 ■|2i M3 '“"I iil 5®L"««iwy H-l 54.0 +L0) 

, : ?«awsii!£B min A MM 

Ned u*. tay^Feb. 12. e^Sb, 5 rttataeta^Btadr* 35 7 mX * ■ 

j r+ BrUge Fund Managen (aXe) S5’i ntom T «ffe3*>2l 

' - : Regis Hse. «n9 WaBura SL, EC4. 01-6234951^ &S 


Ji Is 


Let | iSsrJSn..-: 8¥ 

+0.7) 9.80 PuSSibiSKTdTZ So W &0Lto.Jan 30... 1566 

+0.9 hm SnuilerConnuiles 519 557 +oa IS JAcaun linns).. .. „ 197 a 

+1.3 3® IWyerudWEl, p9.9 53-3 -oJ! 1.52 s ™- lnoalTIP -Lw 3ohsfe0 

+U3) 3M MEL Trust Managers Ltd.* (aXg) cSSSS?? [768 

ifa 2-8 Ullton Coiut, DorUng, Surrey. 9911 Do Accum 547 

i i aiSffiaSsf aflat u aSC-p 

01-SS856ID MaBl££»ttf 1SH .:■! tSS S®® 1 -:- 


lni..+‘ f Fc Air 

I nti-i " i Fc liter. . .,. pQ 
Inure Fd Acc . . . .110 
Cronn firt mi -A 1 .117 
Fens Ltiii-d FJ. . .|9a 


njui.5 om Family ES-Sh’**' CT160 

04862 5033. G0< Bn+c — . Syjj 

+2 Q I.’ 38 H19I1 VielS &*■■■ . i« 7 

+Li 1338 imernam. Si»a»*. .11130 

’■Lt jega^FU Bond* H5 9 

+L6 i06J Mi-jyc Send*** ..*1&2 
... +Q-I Pe ■.r4.P'*ritffi M »_!3D76 
- ■• ■ P’3^™:r _t;9C2 

■ . 13 23 Ri^CTfr) Fc. BcnS* . ffid.O 


fflia = 


104 7 

P. tiprrly 97 1 

Ecjiiy.... 110 2 

Iteemj’wral 994 

F .ed Irtereft... yjl 8 

Caw 9)4 
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— Sun Alliance Fund Mangmt. Ltd. 


Grtinefiurgneg 113. 6000 Frankfurt 
Imrtu |3Mil60 33JQ!+:iO[ — 

Delta Group 

P 0. Bo* 3012. Nassau. Bahamas 

DrS. Ins-. Jan. 22.... (USSiSl 7 95? .. . I — 

Deutscher Investment-Trust 


W* i 36 

joifl +C! 12.76 
lid 7] +0 fa — 
11LU+0.6 1003 
109.« — 


Pnr-- cn ■?« b ■■Jan. 24. S 

„ Fl ^ Peccn ipe pnag ri Jan. 29. 
UvMtiVCis.y B35« UOffl . I — 

Ififc-iil il^E 


Sul Alliance House, Horfham 040364141 Pcstfac’i 2bS5 Biebeipassr 6-10 MOO Frankfurt 

E.p Film. Jan. 9.. 1056.6 16321 ...[ — Caneertra .Cffl’?*' 19001 . . ( — 

Im. Be. J.tn. 29 1 £9.77 \ . 1 — Un. Remenionss |*K»leJ ■ 66*01 . ] — 


us. i«cuitj_ ui-'an 

Prt»«ty(L«) hclO 

Do. (Acut*) llui 7 

FnoM IrCei+iS (Cap). jlp2 

Do. (Accum) alb » 

&*SKit(C«:a) „<9’S 

Do.ttoKij to:* 

PjcJic (Ccc ) lU'q 

Do ttei^O r*4L2 


Sun Aihance Linked Life Ins. Ltd. 
Sun Alliance House. Horsham. G4G3 

Equity Fund JlSqj 167.71 +1.« 

FindiidetniFd 114 ? Lmi +0.5 

Prcpe-t* Fund ..... 1444 B5.0 . .. 

Intrrrdionjl Fd. 89 9 ^4 7 -0.^ 

PepDSit Find 109 5 114 J ... 

Canard Fund L2j.O 131 b( -0.7 


Dreyfus Intercontinental Inv. Fd. 


_ Sun Life of Canada tUKI Lid. 


031 22S 1168 
+481 499 
+6S 4.99 
-56) 1024 
027232241 
♦L5f 719 


‘wn+LtJ 
31 1| +o3 


20. Moqrgate, EC2R 6AQ 01-606 4477 

iSH •-:■) ffl 

Norwich Union Insurance Group (b) 

P.O. Boi 4, Norwich, MR1 3NG. 0603 2300 
Group TtL Fund P87.4 407.BI +5.DI 5.71 


Hext deabng Feb. L P.O. Boi 4, Norwich, NR1 3NG. 06031 

GriereSM M a n a gement Co. Ltd. Gnaw Til Fund B87.4 407.81 +5.01 

eta5S n i2^^p S ?«i« 0 i^S 6 t , M pmi TftfSt “hBig" Ltd- (aXgX*) 

turrntn. H.V Jan. 17 

(Acorn Units) 


Grencbstr. Jan. 25— 

(Accum. Units) 

Ln: & Brass. J*i. 23, 
(Acorn. Units)., 


252, High Hotborn, WC1V 7EB. 01- 

Penri Growth Fd. 126 5 2851+0 

Acavn Unhs , 324 349l +a 

Pearl Inc. 34 5 37 ij +o 

Pearl Unit Tst.., w.2 41.11 +0 

(Accum. Urets) p2i 563 +1 

PeHcan Units Admire. Ltd. (gXx) 


01-405 B441 
♦OJJ 548 


Imernallanal.,. ~ . |26 4 28 

SpedJSlts. (34 6 37 

TSB Unit Trusts (y) 

21. Chanffly Way, Andover. Hards. 

(blTSBCenSSf^,?,^^ 
(biDo Accum, .. ,69.6 74 

(b) TSB Inome 60 4 64 

(bj Dp. Accum. 68.9 73 

TSSStaUKb . B81 93. 

(hi Do. Accum |97 5 303. 

Ulster Bank* (a) 

Waring Street, Betfan. 

OUUIaer Growth „...|375 40. 


Crusader insurance Co. Ltd. 03 ^ .«*- 

VmoiLl Heme, Toxer Pi, £C3L 01^26 E031 ^ , . . , 

Grai prim Jim. 8 l£9 8 99 91 .} „ Manufacturers Life Insurance Co. 

_ , 4 Sl. G*wge • way. Sl+renage. 043S 

Eagie Star InsurVMSdiand Assur. Uana?+c 11334 lana i 

l.Tnwjflnfeoie St . EC2. 01-5681232 Property _|1127 MS"". 

Ejq/e Mi-J. Units.. ..(57 9 60 0) +0.51 7 H I’C'Sj.-v jH?^ 3L2J5JJ .... J 

Equity A Law Life Ass. Soc. Ltd* Dwj ..m jSsI 

An+rJum Read. High Wycombe. 049433377 Imwrtirim — ij22 

Equity Fd .. _..|T3?2 U9.a . .1 — . I.HemKCTlU sJJB. 

Property Ffl . ..Jl4!.4 145a ... _ 

Fi.eniiBeresi F .. — (fofr 120 3 — Merchant Investors i 

G(0. Drpc.ll Ffl - . IlllI 11691.. i — I annum, -i. Mlll.rlC. I 


Ifi Bass* "■ -Ml rn .":! = 

371, +0.71 622 Equity & Law 'Managed Funds) Ltd. 


Uanave |J33 4 

11232 Property _|n|7 

7JJ BBar— ~ili 

Depo-.l JlD£2 

33377 Inwitinrrt __n2 2 

_ _ MltnUtcnjI iiCBJ 


Merchant Investors Assnrance* 

Leor’iMiri- 233H*5h5i. CiDWOfl 01-6B6 q I7I 


0264621B8 

L-3 


0232 35231 
40 J} +0.7) &AB 


57-63, Princes Sl, Manchester. 061-23656B5 Unit Trast Account & Mgmt. Ltd. 


Mars. Ltd. Penwtnal Unit Trust HumL* hi 
Rmo» E M hta g ,EI3P3pN 01^288011 SL. 

laj> GuanBrHI Til — [M& 9 11281 +27] 4.73 P^etuaf Go- Gmwth..B43 SB^ I 

Henderson Admhtistratfoo* (a)(cMg) Partial Op. income. .(49.0 2.^+1 

“B 

i|Sft=|f Mam un 

§SSSSJ3MS , .:rB^ ■ SjlS Pnnrfncial LHC Inv. Co. Ltd.* 


*iGGA 


NEr^ mPf&. ^ jsn& 

•r+ Bridge Fund Managen t*Xc) income 

J^^^ waH Si uEC ? 7 « 01 ' <> 23 1^ 1 &:Ss£te: 

— as H jtt ^ is gi« — : 

J 14 J 

Mtmdi Trust Management (aXl) Aintrailan— 1 

■'tanaM!*- ^rJL»«+ gBt== 

i«Mc tore w 7i in wBw.amus. — 


Cap. Growth toe. — J 
Cap. Growih Act 
Iqcomei Assets C 


P>etua) Gp. Growth.. t 
Partial up. Inuxne.-p 


44, BkxwHfauy Sq., WC1A ZRA 
Practical Jan. 30—-Q52.Q 
Accum. Uidts ^9 


liasi .... [ 5-60 King William St EC4R9AR 
./ , Friars Hse. Fund.. ,_|46.3 

1 IB) Wider Grth. Fnd _ _Sl 7 

049126B68 Dn. Accum. LSL6 

+i'j| Wider Growth Fund 


01-6234951 

... | 4 16 

.... 5oa 
_... 500 


+'i'3 Bis Wider Growth Fund 
. , MngWWIam SL EC4H OAR 

[CJ Income Units _.J1L7 

01-623B893 Actum. Units |st 6 


01-6234951 

S U 


Provincial Ufa inv. Co. Ltd.* 
2Z2.Wlhopignlc.EC2 01-2476533 

»^=& 4 o mm w 

PnidL Portfolio Mngn. Ltd.* (aXbXc) 
Hoiborn Bare, EC1N 2NH. 01-4059222 

Prudential (139.0 


INSURANCE 


Am^i-Jiam lojrt. High Vivtombr 0494 3337; 
lixi P+r. Equity- -- J1029 19?3 •• — 

lnK. Pen Frasrerty — 56.7 1B1 7 .. ... — 

Ind Pen Fu«d Int .. ^.c 1014 ...... _ 

lnd.Pra.Ca-A -.973 J024 ... — 

Ind. Pen. Balanced. . <WJ lOJ.4 - 

Ini Pen (Vp. Umn 971 1022 ... _ 

Prices ji Jan. D. itulemaa day Fro. 14. 

Family Assurance Society 
(Sec Planned Savings Brocpi 

Garttnore Bonds 

Fa- imoeriyuM urn) prices of Garttnore 
Lloyd's Life Soc* ire Garimarr Fund 
Maiugm mser Aurhomed Uni Trusts 

Assicuraziani GENERALI S.pJL. 

117, Fenchurch at.. EC3M 5DY. 01-4E3073: 
I Ml Uanagrd Bom..{9&7 101.81 .. . J — 

.General Portfolio life (ns. C. lid.* 

60 Gantaicmew CL Wahtam Cross. WX31971 
Portlolio Fd. Acc— -I 160.6 j +251 — 
PonfoiioFd Inh ... 154 J J +24| - 

Port-otioMan. Acc -145 4 47 8j +L4| — 

PcrtloiioMan. In'n _(44 2 46s +Ll] — 

P&rlioltc Fad. int [511 53.B +09 — 


Prcrwv : l« ; 

ST' Stf 

E«iitiP+-s 204 4 

Wore, r.’i-nf; ltJJ 

rJoney r„«fc!. Pers. ... 30 9 

tVWiit . 145^ 

DepMilPr-a 16B3 

rtenaged 125> 

HaiiMrt Per. 170.9 

ito ftjtfy 130-fl ,-*19 

Do Pent : _ 1425 

I ml Managed 1254 

Do. Penv..!:. Efo 


2. 3. 4, Ce-k-pur St, SIV1Y 5BH 01-930 5400 

Maple LI. Grth 224 7 ... — 

UM- L*. S'ancfl .. . 1450 — 

Maaie 13. Emy. . _ . l4Qu — 

Per-.nl. Pn. Fd 230 h _ 

Pra Van Can 1HT4 10? 8 — 

Pe«. Man. Acc. 10S 9 114 6l ., — 

Target Life Assurance Co. Ltd. 

Tjrnei House. Gatehouse Bead. Ay.'t+Sur.- 
Bud*. Ayirsary 10296) 5941 

Wan. Fund Inc L-nOfi.7 lj2B — 

Man. Fund Cap 106.7 U23 — 

Man. Fima Acc. ,.. 1373 1445 ... — 

Prop Fd. me Q9.5 136 j ... — 

Prop. Fund Cjs 129.5 B6J .. — 

Prop Ftf.Acc., . 1790 — — 

Prop. Fd 1m -. ., . 1320 _ . 

F.ikMisl Fr Inc. _. 10«0 3J4.7.. _ 

Fuertim Fd. C je. ... 109 0 114 7 . - 

D#p Fa. lec .... Jjflt 7 1$7] _ 


un. 04C3 64141 P-0. Boi \5712, Mavs+r. Saunas. 

5 167.71+1.* — NAVJan 3 |DSSa34 24 S_3( [ _ 

? Jo'n +0 ' li “ Emson & Dudley Tst. Mgt Jrsy. Ltd. 

^4 7 -tf '3 _ P 0 Bo. 73. fc Helier. J -r ,7. 0534 73933 

5 114 J _ E0.1.C.I !12F^ 134 4i... | 220 

1 131 ui .0.. - Engrish Association 

IUK1 Ud. 4 Fon- St-ert EC 2 01-563:361 

’ 56H 01-930 5400 E. A. Incomr Furfl-. (49 0 52J-DW £14 

224 7 I I — E A Sterling* . . ji5. 62 57Ml+31g — 

1450 I - EAEcwts- ... 1154 45 2 JO 

14Q a I.. I _ waragmeCn- Fs **.Uil 3 ll93w 1 i rl 


■\+«: c-a'.nii Jjn. 23. **fc?it urjiuis Jw 31. 

Eurobond Holdings N.V. 

Handel-. Lade 24 iViurm.tad Curacao 
Landan Agents: IntrL 15 Christotaer SL, EC2. 
TeL 01-247 7243. Teiex; 8814406. 

Euro Hldgs . . .(UiSifiS 203*1.-11110 

F & C Mgmt. Ltd. inv. Advisers 
1-2 Laieeive Pountne- Hi!' EC4 01-623 4633 
Cenf+nary Fa 1 USSS 58 | . . . .| 140 

f »c.aVuiF£ .1 US1O66 I .. ] - 
P-I.r- Janua-r 29. 'Are*:, eeai-np. 

Fidenty Mgmt. & Res. Bda.) Ltd. 

P 0 Bar Q? j Hainiilon. 6v-r^>ca 


01-4059222 
14751+301 5-69 


M> iff 


Quitter Management Co. Ltd.* 

The Stock EuhMge,EC2NlHP. 01-6004177 

BE 1 ! 


»- 8 Stf&=: 
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.»• fSraTnawieZlL- 
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'"Co« AGenerai'ZZ 
’--Sowth 

iBMsLTsLShares—. 

y JOrwrah 

- ftoL High Income— 


- North American —E 

Frnfessionai, [ 

c FtarrlvSkuw .. ..r 


i spEEir m 

I-!* i^S^fjfzsrzfiiEi 120.1 ::: 

jH? Smaller Cos .JllZA 126.71 +L 

2M MU Samuel Unit Tst Mgrvt (a) 


RdHance IMt Mgr*. Ud.* 
Reliance Hse, Tortndge Weds, KL 

ffi 

SekfortleTsL Inc. — 09.7 4ZJ 

RWgefieW Management Ltd. 

X Finsbury Sq., EC2A 1PD 


Abbey Lift Asuwance Co. Lid. 

1-3 SL Paul's Churchyard. EC4. 01-248 9U1 


The BritUh Life Office Ltd* 
Ren mce Use., Tunbridge Welts, KL 
8L British Life B6.2 » 


,--+•* '7 

r }r, [\L 


■Prices Jwl 3t Not dealing Feb. 6. 

: - Brawn SMpiey A Co. Ltd.* 

.Harttads Hse, JHwwwtli H*th, Sx.' 0444-58144 

SKSaiL-»^ m US 

tSSS(*=sr~® P33 

..-i .'Growth Income ___ (43.6 4hZ +0.9j 4.70 

V -Jfl^h^liioome Jg.4 2^ ^ ILg 

,} . incteIZZZirZIsJ , nffl+oJi $3? 


ii-i 45 Beech Sl,EC2P2LX 01-6288011 

Ip's c-ia (W British Trust (U U 172.9 +53J 5.45 

ii &tsae«=nr ^ m P 

i l I? +d m 

ismas-P 3§i M m 

j-ti (blSeonhy Trust 54 J. +23 5.42 

\{2 Ch) Spec. SlK Tst - . - 762 221 +05) 3.78 

$£ G«c&wnpL Jsn. 150BJ 041.6 .—3 518 

Investment InWllgenra Ltd.* (>Xs) 

1A8 15. Christopher Street, E.CJ2. OW477243 

*) Intel, Arnerte^Fd. 

“ 5 »g-|Sl SdSfe 

+0£ \ . laul Small CirtFd. 

USB Key Fund Managen- lid. (aX«) 

*-6. 25, Milk SL, ECZVBJE 01-606 707V 

Key Eperfly I n.Fi — (136. 1 144.g +Lfl L71 

W4-581.44 £^4 


X Finsbury Sq.,EC2Al PD 01-58S6906 

sw \^Sinn-m iHiau 

Rothschild Asset Management (g) 

72-80. Gatehouse Rd„ AytaSuuy. 0296 5941 

N.C. EqukvFund 176.5 187.3+4.1) 4 60 

N.u Enqy.lteL T sl _ 1573 167.4 -if 3 3 

NX- Income Fund — M5J 154 j 43J. BSS 
hX. InU. Fd. tlncJ B86 J43 -53 L79 

N.C. Inti. Fd. (AOCJRB <6.1 -53 1.H 

MC.SmUr&wsFd— )l»J 2 m 3+ Lffl U7 

Rowan Unit Trast MngL Ltd.* (a) 

City Gate Hse* Flnsbuy Sq„ EC2. 01-6061066 
Aniertoan Jan. M wan tpm i 7 u 
Seoritief Jan. 

High Yield Jan. 

(Accum. U " 

(Meriln 


01-6067070 Royal TsL Care Fd. Mgn. Ltd. 

+Lfl L71 40-50, Cannon St, London EG4M6LD 01-236 6044 


Equity Fund JMJ 

Si U BGSUer- 8U 

+0 '1 Comeniole Fund.. ... 145.7 

«Moner Fund 135 B 

« CM uvu VProp- Fd Ser. 4_.„. 1MJ 
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TMs service is awSat-'e to every Company dealt In on Stock 
Exchanges thraogtaet the United Kingdom for a fee of £500 
per annum for each security 


REGIONAL MARKETS 

The roflovring is a selection of London quotations of shares previously 
listed only in rcgwial markets. Puces el Insti Issues, mod pi which are 
not officially listed m London, are as quoted on tne Irish exchange. 
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Post Office Approved. 

_ . . Suppliers of 
Telephone Answering Machines 

From only £165 per week 




125 High Holbom, London; WC1V 6QQ. 


01-404 0202 


Thursday January 31 1980 
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Target for 


profits at 
PO may 
be raised 


BY JOHN LLOYD 


THE GOVERNMENT Is likely 
to raise the Post Office's profit 
target by about £70m a year 
and to allow it to borrow as 
much as £20 0m a year to finance 
its massive r development pro- 
gramme^-"* 

Sir William Barlow, chairman 
Post Office, told the Com- 
y mons select committee on trade 
/ and industry yesterday that - 
nmfif tan>pt rrf fi.5 ner cent 


profit target of 6.5 per cent of 
net assets after interest, valued 
at replacement costs, was one 
the corporation wanted in the 
1980-81 financial year. Its 
targets for the year were 
already based on that figure. 
The present target is 5 per cent, 
lowered from 6 per cent last 
April. 

The increase is considered 
necessary because the assets of 
. the Post Office have been 
reassessed, and their replace- 
ment costs have declined. This 
in turn Is due to the price cuts 
on equipment made possible by 
micro-electronic components, 
among other elements. The 
target percentage must thus 
rise, if the ratio of profit is to 
be maintained. 

Last year, file telecommuni- 
cations business showed a 
surplus of £347m, a return of 
6.9 per cent on net assets. 

At the same time, the Post 
Office is asking the Government 
to allow it to borrow between 
,20_and 20 per cent of its capital 
expenditure programme, now 
running at more tban £lbn. 


Over the past three years, 
the corporation has financed 
that ' programme through 
internally - generated funds. 
However, Sir William told the 
select committee that “it is 
dear we can only remain self- 
financing by putting our prices 
up, or by restricting our 
investment programme.” 

Sir William also told the 
committee that: 

• Standards .of postal delivery 
had greatly improved since the 
summer in November, 85 per 
cent of first class letters were 
delivered next day, while 85 
per cent of second class letters 
were delivered by the third day 
after posting, and the trend 
continued upwards. 

• The postal service was “ at a 
turning point” where major 
structural changes would have 
to be considered. One outcome 
might be one — rather than two 
— deliveries a day. 

An ending of the postal 
monopoly would bring “ a net 
disbenefit to the community." 
Sir William said that he had had 
no indications from the Govern- 
ment that it was considering a 
breach in the monopoly. 

• Proposals, now under discus- 
sion between Government and 
corporation officials, to transfer 
social security payments from 
Post Office cassiters to bank 
transfers could reduce counter 
business by 20 per cent 

• The corporation is already 
effectively split at board leveL 
From this month, a Post Office 
board, taking in the postal and 
Girobank businesses, and a tele- 
communications board mil meet 
separately. Sir William expected 
legislation on the formal separa- 
tion to be introduced in the 
second session of Parliament. 

On several occasions. Sir 
William said that Government 
tended to interfere too much 
with the corporation, and that 
this tendency had not changed 
under the present administra- 
tion. He agreed with Mr. Ian 
Mikardo that the history of the 
relationship between govern- 
ments and nationalised indus- 
tries was that ministers did not 
make sectoral decisions, but 
interfered continually in day-to- 
day management 



in 


male labour 



BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


LARGE NUMBERS of men have 
unexpectedly been leaving the 
formally recorded labour force, 
while the number of employed 
and unemployed women has 
risen sharply. 

Department of Employment 
figures, published yesterday in 
its monthly Gazette, highlight 
this apparently paradoxical 
trend and suggest that major 
changes are' occurring in the 
labour market 


CHANGES IN WORKFORCE 


March 1976 to September 1979 
UK adult figures, 
seasonally adjusted 


Employment Unemployment 
Male —72,000 -09,000 

Female +401/100 +109,000 

Total +329,000 + 20,000 


This may mean that some 
fears of trade unions and 
industrialists about impli- 
cations for unemployment of- a 
rising labour supply in the 
1980s are unfounded. 

The latest figures show that 
total employment fell by 2,000 
to 22.87m, seasonally adjusted, 
between June and September 
last year after a steady rise 
since early 1976. 

The Department is reluctant 
to draw any firm conclusions 
yet, but the decline is likely 
to continue, in view of the 
sharp rise in unemployment 
since September and the 
slowing in output growth. 

There was a continued con- 
trast between the number of 
men in work, down 6,000 over 
the three months, and female 
employment, up 4-.000. 

This continues the trend of 
the previous three and a&alf 


Source; Department of 

Employment Gazette 


years since total employment 
began to pick up on March 

These changes have not been 
mirrored in the unemployment 
figures. While male employment 
has fallen by 72,000 since March 
1976, male unemployment has 
also dropped by 89,000. 

This is doubly curious, since 
the male population of working 
age has risen by about 75,000 a 
year. 

M A larger-than-expected in- 
crease in the proportion of men 
retiring early is one probable 
explanation," the Department 
says. 

Large numbers of men may 
have moved, out of the formal 
employed work force into un- 
recorded jobs. 

Some may be self-employed 
and some in the cash, or Mack 
economy. 


This points to greater 
o resilience in the labour force 
than is commonly assumed. 

The number of women at 
work fans, risen by 401,000 since 
■Mart*. 1976, while female un- 
employment has Increased by 
109,000. This largely reflects the 
rise in the number of married 
women joining the labour force. 

The Bazik of England sug- 
gested in its quarterly bulletin 
in December that w the disparity 
between changes in male and 
female employment probably 
reflects the strength of the ser- 
vices sector (a major employer 
of women) relative to many of 
the older manufacturing Indus- 
tries, where the bulk of em- 
ployees are men. 

" In addition, employers may 
have found that vacancies could 
be filled more cheaply by 
women, and that the higher 
wastage rates acccompanying 
this choice provided extra flexi- 
bility in a period when prospects 
were uncertain.” 

The rise in female unemploy- 
ment is probably a reflection 
both of the higher female par- 
ticipation in the labour force 
generally and changes in regula- 
tions which have encouraged 
women who lose their jobs to 
register as unemployed. ' 

Expansion in closed shop 
Page 8 


Naphtha price falls 11% 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


THE SPOT MARKET price of 
naphtha — the oil-based raw 
materia] used to make petro- 
chemicals and petrol — has fallen 
substantially for the first time in 
more than a year. 

The 11 per cent drop in prices 
on the Rotterdam spot market 
can be expected to put petro- 
chemical producers under pres- 
sure to start lowering the prices 
of some of the products, includ- 
ing plastics, made from naphtha. 
But most of tbe largest Euro- 
pean chemical companies claim 
margins are still inadequate on 
many products after the steep 
contract and spot naphtha price 
rises over the last 18 months. 


40o!*39 
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A month ago the naphtha spot 
price reached an all-time high of 
$400 a tonne. Last week it was 
about 8370 a tonne, and it has 
now fallen to about $355 a tonne 
— below the average European 
contract price of about $375 a 
tonne. 

One explanation for lower 
spot prices is that demand for 
petrol is usually at its lowest at 
this time of year — roughly two 
thirds of Europe's naphtha goes 
into the making of petroL' 

This increase in oil prices of 
about $2 a barrel by five of the 
Gulf states including Saudi 
Arabia, could mean the fall is 


only temporary. 

Last year contract prices fol- 
lowed spot quotations upwards 
In an ever rising spiral. In 
January, the average quarterly 
contract price leapt 25 per cent 
from about $300 a tonne to $375 
a tonne. 

Petrochemicals producers 
complained that the price of 
spot naphtha — which accounts 
for only 5 to 10 per cent of the 
total European market — was un- 
justifiably influencing contract 
prices. Yet tbe higher naphtha 
costs enabled them to raise 
some of their product prices 
after a prolonged period of 


weakness. 

But yesterday Imperial 
Chemical Industries stressed 
that its product prices were not 
adjusted to “ anything like ” the 
levels needed to recover a con- 
tract naphtha cost of $375 a 
tonne. It had already started 
explaining this to customers. 

Id— one of the leaders of 
the move to bring product 
prices into line with rising raw 
material costs — said many of its 
product prices failed to give an 
adequate return on contract 
naphtha prices of $340 to $350 
a tonne. It had expected con- 
tract prices to be in this range 
in the first quarter of this year 
—not $370 to $375 a tonne. 

The group said it would wel- 
come a real and sustained fall 
in both contract and spot 
naphtha prices. But ICI and 
Shell Chemicals UK, which buys 
all its naphtha raw material 
from its parent oil company 
both said that spot prices would 
have to remain at lower levels 
for some time before they had 
any significant impact on the 
petrochemicals market Shell 
admitted that a sustained fall 
in spot prices would be certain 
to encourage the customers of 
petrochemicals producers to 
demand lower product prices. 


W. German coal conversion plan 


BY JONATHAN CARR IN BONN 


THE WEST GERMAN Govern- 
ment has given the go-ahead to 
a major programme for the 
gasification and liquefaction of 
coal involving a total invest- 
ment of DM 13bn (3.32bn), in 
a further move to try to cut 
dependence on imported oiL 

Approval of the plan appears 
to raise sales, prospects for other 
coal-producing nations, since 
West Germany will not be able 
to meet all its needs. 

The project was approved by 
tbe Cabinet yesterday. It will 
involve constructiing 14 large 
processing plants to be sited 
mainly in the Ruhr area and 
the Saarland, the country's 
m*in coal areas. 

The first plants are expected 
to come on stream in the mid- 


1980s assuming that any legal 
and . environmental difficulties 
are overcame. 

The private sector ' will be 
responsible for most of the 
investment — but the Govern- 
ment will step in to help cover 
some of the financial risks, par- 
ticularly in the initial phase, so 
that work can begin quickly. 

The go-ahead follows satisfac- 
tory results from experimental 
and pilot processing projects, 
to which the Government has 
contributed DM 650m (£166m) 
since 1974. 

It is recognised that, even 
when fully operational, the 
plants will cut the country’s 
imported oil needs by only a 
few percentage points. None- 
theless, the direct investment 


will also provide more jobs, 
and it is felt there could be 
good export prospects for the 
reprocessing plant which the 
Germans have developed. 

Realisation of the projects 
will mean a need by the early 
1990s of an extra 12m tonnes 
annually of hard coal and of 
10m tonnes annually of low 
quality brown coal for process- 
ing. 

These figures imply going 
ahead with new nuclear power 
stations, so that some of the 
coal used to produce electricity 
can be released. It also means, 
more Imported coaL German 
enterprises say they can at best 
raise production from 87m 
tonnes (hard coal equivalent) 
annually to 95m tonnes by 1990. 


Continued from Page 1 


UK spending fund 


permanent officials. 

. There is no suggestion in the 
document of how much more 
the Community should spend in 
Britain. The final sum will 
almost certainly be left for 
negotiation between heads of 
government. 

. Before then it should become 
clear how many EEC members 
are ready to embrace the 
principle of creating a special 
section in the budget to boost 
Britain’s receipts in the Com- 
munity. 

- Broadly, the Commission win 
sqy that its proposals are in 
line with the instruction given 
by- the Dublin summit in 
November to examine ways of 
f unnelling more money into the 
UK. 

A special fund to support gov- 
ernment spending in Ulster on 
new roads, intercity develops, 
regions of industrial decline, 
and to boost coal production 
would, it is claimed, be entirely 
in line with existing Community 
objectives. 

How long the special arrange- 
ment would last is not clear. 


The plan adopted yesterday is 
believed to be vague on tbe 
question, though it does contain 
a review danse. 

One Brussels official said 
that a suggestion for a three- 
or four-year time limit in an 
earlier draft was deleted from 
the document discussed yester- 
day after UK officials said that 
the whole argument might be 
renewed at just about the time 
of the next British General 
Election. 

Any extra spending in Britain 
would be in addition - to the 
£350m reduction on the con- 
tribution side, which most EEC 
States accept can be achieved 
by changes in the so-called 
financial mechanism. 

• The Commission also dis- 
cussed for the first time its 
proposals - for farm prices in- 
creases to be negotiated in tbe 
next few months. 

Mr. Finn OI&v Gundelach, the 
Agricultural Commissioner, re- 
vealed some of his thinking, in- 
dicating that he would outline 
proposals for rises averaging 2 
per cent, with lower increases, 
for those products in surplus. 


Schmidt postpones 
Honecker summit 


BY OUR FORSGN STAFF 


THE PROPOSED summit 
between West German Chan- 
cellor Helmudt Schmidt and 
President Erich Honecker of 
East Germany will not take 
place this spring because the 
Berlin Government wants to 
"remain flexible” on a date. 

The meeting proposed by Herr 
Honecker during a speech in 
the East German parliament last 
October. It was interpreted 
then as East Germany’s contri- 
bution to the “ peace offensive ” 
announced on the same occasion 
by tbe Soviet President Leonid 
Brezhnev. 

The invitation was accepted 
by Herr Schmidt, who recently 
announced that he still intended 
to meet both Herr Honecker 
and Mr. Brezhnev as planned 
inspite of the Soviet invasion 
of Afghanistan. 

No firm date was fixed for 
either visit although it was 
assumed that both meetings 
would take place fairly early in 
I960. A Bonn Government 


spokesman still hoped that the 
meeting with Herr Honecker 
would take place in the course 
of this year. This reflects the 
Government’s long-held view 
that East-West German relations 
cannot develop if ties between 
the super-powers deteriorate as 
they have since the Soviet in- 
vasion of Afghanistan. 

So £Sr there has been no Ann 
word . on the Chancellor's 
Moscow trip but in the wake of 
events in Afghanistan West 
German ministers have either 
cancelled or postponed visits to 
Moscow. Prague and Warsaw. 

A meeting of tbe joint Soviet- 
West German economic affairs 
committee, due to have been 
taking place now, has also been 
put off. Hopes that such trips 
and meetings win be able to 
go ahead at some later dat? 
are being steadily eroded by 
discussion over tile Olympic 
games boycott. 

Moscow seeks to turn away 

Third World wrath. Page 2 


Commons 
TV gets 
one-vote 
lifeline 


8Y PHHJP RAWSTORNE 


A KILL for the televising of 
Parliament was introduced in 
the Commons yesterday on the 
casting vote of Mr. Bernard 
Weatherill, the Deputy 
Speaker. Voting on the issue 
had resulted in a tie — 201 MPs 
lining up on each side. 

Mir. Weatherill . broke the 
deadlock by allowing Hr. Austin 
MiTMip.n labour MP for 
Grimsby and a former television 
reporter, to present the B3L 

.It would “give the House an 
opportunity of reconsidering 
tbe matter," the Deputy 
Speaker said. 

In spite of this initial success, 
however, the move to televise 
Commons proceedings has little 
chance of making further 
progress. 

Mr. Mitchell’s Bill now goes 
to tfie end of a long queue of 
private members' legislation 
and time is unlikely to be found 
to give it even a Second 
Reading. Nor is the Govern- 
ment. expected to be persuaded 
by yesterday's vote to table a 
motion that would give MPs 
another chance this session to 
decide the issue. 

Both Mr. Michael Jopling, the 
Government Chief Whip, and 
Mr. Michael Cocks, tbe Labour 
Chief Whip, were among the 
MPs who opposed the measure. 

The Commons has previously 
rejected three moves to allow 
television cameras into its pro- 
ceedings. 

It is estimated that it would 
cost some £4. 5m to provide the 
facilities for the public screen- 
ing of Commons debates and 
committee inquiries. 

Mr. Mitchell’s proposal, de- 
signed to meet previous oppo- 
sition arguments. Is for the 
establishment of a Parliamen- 
tary television unit to ensure 
Commons supervirion of the 

-SBJ3UITO 

Mr. MftcheH told MPs yester- 
day: “ This is a serious attempt 
to bring this House to the 
people of our country." 

No modem Parliament could 
remain a closed debating cham- 
ber. 

But Mr. John Stokes, Con- 
servative MP for Halesowen, led 
the opposition to the Bill with 
a hilarious review of the pros- 
pects. 

Television was a branch of 
show business, he said. I would 
exaggerate, sensationalise, 
trivialise and scandalise. Ob- 
sessed with irrelevant details, it 
would encourage tti flamboyant 
and (he show-off. 

Parliament Page 8 . . 


Weather 


UK TODAY 

Cold, cloudy. Some snow or 
sleet. Mild in South. 

London, S. England, Channel Is. 

Cloudy with rain. Mild. Max. 
HC (52F). 

E. Anglia, E. Midlands, 

EL England 
Cloudy. Possibly snow in 
evening. Max. 9C (48F). 

W. Midlands, S. Wales 
Cloudy with heavy rain at 
times. Max. IOC (50F). 

N. Wales, N.W. and 
Cent. N. England 
Rain, turning to sleet. Drier 
later. Rather cold. Max. 4C 
(39F). 

Lakes, Is. of Man, NJS. England, 
Borders, N. Ireland 
Outbreaks of sleet or snow, 
becoming brighter. Mar 4 C 
(39F). 

Scotland, Orkney, Shetland 
Bright intervals. Heavy snow 
showers. Cold. Max. 2C (36F). 

Outlook: Cold. Wintry 

showers. Night frosts. 


WORLDWIDE 
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69 
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sa 
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c— Cloudy. F — Fair. Fg— Fog. R— Rain. 
S— Sunny. Sh~ Store. Sn— Snow. 
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runs 




BAT’S profits have stagnated 
for the second year r unning — 
the pre+ax figure is marginally 
down at £428m— and currency 
movements have again left their 
marie. Overseas profits have 
been translated at December 31 
exchange rates, and profits 
would have been about a tenth 
higher at tbe previous year's 
rates. This estimate excludes 
tbe devaluations in Brazil and 
Argentina, which reflected ' a 
fundamental change In the pur- 
chasing power of these curren- 
cies. In sterling terms, 


Index fell 6.4 to 457,6 


market rumours (hat BAT fa 
about to buy half the UK's de- 
partment store chains look 
ridiculous. 


Brazilian profits may have been 
very roughly £10m lower. 

In addition, BAT has had to 
face difficult conditions in im- 
portant parts of its tobacco 
business, which still accounts for 
63 per cent of operating profits. 
The rate of volume growth in 
Brazil has tailed back to around 
4 per cent, the UR. company has 
lost a little more market share 
and has not yet found a winner 
in the low tar sector, and the 
German market is under pres- 
sure. These three countries may 
account for nearly three fifths 
of BAT^s tobacco sales. So 
although ' some: other markets 
are doing weH, there would have 
had been no growth' oh the 
tobacco side even without cur- 
rency swings. 

By contrast the retail and 
paper * divirions look * a lot 
brighter. Retail profits are 
sharply higher, thanks in. large 
measure to the UJSL where (5m- 
bels seems to be turning the 
corner at last Paper profile are 
np by two-thirds, with over half 
tiie increase' coming from the 
purchase of Appleton in the 
UJS.. "• ' 

BAT seems unlikely to break 
out of its profits rut in the short 
term. However its dividend has 
gone up by 19 per cent at the 
net levelr-better than forecast 
—and may still be covered over 
2} times by inflation adjusted 
earnings: The shares yield 
nearly 10 per cent at 282p, and 
there still seems to be an over- 
hang from Imperial Group’s big 
placing last year.' But the stock 


Associated Dairies 

Associated Dairies has come 
np with a fine set of figures 
for the first half of the year to 
April. Pre-tax profits of £ 22. 1 m 
compare with a figure of £I7.8ni 
for the original Associated and 
Allied Retailers combined in 
the first half of 1978/79. 
This year’s profits are struck 
after some — unspecified ■ — 
additional depreciation but 
advertising spending fell £0JBm 
below budget as a result of tbe 
ITV strike, flattering the first 
half figures slightly. 

•The backlog of promotional 
spending will certainly be 
cleared in the last quarter as 
the group’s price-cutting exer- 
cise gets under way. Tbe 
message of the interim figures' 
is that Asda is launching its 
new promotion from a position 
-of considerable strength. 

In the superstores, net mar- 
gins have unproved from 4.3 
per cent to 4.6 per cent, partly 
through higher volume — 6 per 
cent or so in the - established 
shops — and partly because the 
sales mix has moved towards 
fresh foods and non-foods, away 
from tbe lowmargin packaged 
groceries. New' openings on the 
carpet side explain the bulk of 
the 47 per cent jump in Allied 
Retailers’ trading profits to 
£4m. In the second half the 
group will have fairly heavy 
startup costs to bear, but £50m 
pre-tax for the year, should, be 
within reach, leaving the shares 
at 172p on around 12} times 
folly-taxed earnings. 

From this base , Asda can 
comfortably afford to drop half 
a point off its. gross margins in 
order to spearhead its drive for 
sales in tbe South of England — 


it expects to pick op enough 
new volume to allow net tradjgj 
margins to be held. These tap 
tics will disturb its competifos 
cosy hopes' of raising thefc 
gross margins to offset cost in 
creases, and Tesco id particular 
which is now running into h|gt 
finance charges, is going to be 
inconvenienced. Asda 's tnq 
shares look as attractive a asj, 
thing in the food retailing se* 
tor, but the sector as a wbtfa 
may remain under pressure^ 
some time. . 


Swiss floating 

The news that Credit- Suha* 


is to resort to floating rats 
finance to raise long term Starts* 
francs in Switzerland seeaa; 
symbolic. Not even the Swift 
franc remains sacrosanct The 
use of the floating rate note'ii 
a concession to uncertainty. It 
represents the easy way out 
when borrowers arid investes 
cannot agree on the likely long 
term rate of inflation of the 
currency being raised. This is 
why floating rate finance now 
dominates the uncertain 
business of lending U.S. doD#& 

Uncertainty has . ofaviou^y 
motivated Credit Soisse to tike 
this step. It dearly believes 
that the coupon of 5 per cent 
which it would-hava to pay ooa 
fixed rate bond will prove 
excessive in the long team. But 
it cannot persuade mvestozs to 
share this view. They, in torn, 
must be unnerved by the fall of 
over 2 per cent in the Swiss 
franc bond market over the past 
week — a fall unmatched even in 
the dollar bond market . . 

The Swiss central" bank hast 
apparently not . moved, behind 
the scenes, to suppress' this 
development Jts follow hard 
currency central bank; the’ 
German Bundesbank, is ~knom 
to frown upon floating sate; 
instruments, regarding them as 
a form of indexation of inflation. 
Perhaps Credit Suisse’s "floater'* 
should be viewed as a trial: 
balloon. 
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The 1979 Currency Yeaibook 
when you subscribe to 


•V* . 


CURRENCY 
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yearbook 


FORECASTING 1 

SERVICE 


The 1979 Currency Yearbook includes in-depth 
analysis on the performance of aQ major 
currenciBS, with facts and graphs forthe past 5 
years (up to mid-year 1979); There are also 
features on the EMS, gold- and all new 
monetary d^ roinpnyff i^ ^ , 

Extensive tables will give you all currency 
fonts 'and figures at your finge rtip s. There are 
over 6,500 economic data entries. No-less than 
146 graphs allow fast reference to exchange 
rates, money supply, i n te r est rates, Balance of 
trade, inflation rates and GDP. Published at 
£45, it will Be sent free to new anuria] 
subscribers to Currency Forecasting Service* 
Importance of regular, accurate - - 
currency forecasts 

When your company's overseas profits can be 
wiped out in days by adverse c u rren cy moves, 
you need accurate currency fotecaks. Yon 


related areas, such as gold and the RMS, are 
researched and examined when they have 
relevance to tbe banker or corporate -treasures* 
For CFS takes a practical" line on currency 
movements, rather than a theoretical, 
academic approach. It is your guid e to good 
treasury management. 

Special Introductory nfffrr 
1) As valuable background, and a useful 
research companion, the 1979 Currency 


— uuvcuilK OU UBJ 

hectic events of 1 979, this extensive volume 
normally sells for £45. But if yon retain 
your subscription to CFS* we will send yon 

tins Yeaibook free. 

2J By responding now you can save £50 oaths 
1 2-month subscription to CFS. 

Short Period T rial 

SSft=5te5Sssa» , 


week, does this for you. 

And wffl cu r rencies he more stable in 1980? 

We — in. c ommo n with most other 
do not believe so. Some baric reasons why 
fluctuations wiU continue apace: 

• Growing OPEC mffitaacy in imdeEmtorngthe 
US Dollar. 

• The Iranian and Afgunfistan crises have 
precip itated a rush into gold and the new 
"hard currencies'' of the Deutsche Marik 
Steading. 

• The recesrion expected to most fodustriaKsed 

countries this year wfll make canwirb « ■ 
more unstable to 1980. 

Bow Currency Forecasting Service 

can help you 

If you^are operating internationally, or solely 
e^ortmg, you are in a high-risk position. You 
must have foe right currency information - . 
and-GFS provides you wifo exactly this. Rv i 
imicratrattogmausivay on this area, it brings I atari 
together more data, more njBwinfi^ nwr p factj y 
and more ac curate forecafls than any other I 
Information source. Itecunency inffannation- 
ff rthftrfo g network is more widespread, and 
encompasses a greater range of sources -from 
-central bankers to corporate treasurers to 


Guarantefr*^^ 

examir ^ Currency 


Forecasting Service without obligation. 

■ *. prefer rzot to retain your ■ 

swscnphonctfler this period, you mo? 
return die 1979 Currency Yearbook and 
ODtam a. full refund. The issues you have 
% ragged ore yours to keep. 


I ^sCanren^r Forecasting Service, 70 Warrml :! 
Streep iflndoa W1P 5P A. TetenhUMs 01-388 ( 

2863. Telex: 263504, . I j 

I D startmy 12-mrmih{50 Issues] subscription j. 

xo cniTEacy Forecasting Service at the special ■■ 

■ ffl75 ' wring £50. .You wfll sand roe tha I i 


Yearbook (value £45) wbkfc JsJ/: 
foe if % retain my subscription to 
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can, ? bt f ili elsewhere. jonpa?£3 
Can cen tia fa dn _tm thto ape vital area ensures ■ 


I D Haase en ter toy rifosnriptfon to '. Cunsricy- 
Servfoe for 3 months issqeri I 

^ ^ ^ receive a Fin^rafinid ^ 


hi^i-qualily tofomnation and forecasts, 
FractiraVuflafrto format 
Each weekly issue, the major currencies-- S fi. 
.Yen, Xffll - come under detailed scrutiny, vrifo 
specific forecasts for the fbrfocamfog month 
and qnarte^YotfH foul no beating around the 


reroonedpredi c ticBis. 

Additionally,- ofo^ currencies and currency. 
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